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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for 
the contents of this announcement, make no representation as to its accuracy or completeness and expressly disclaim 
any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of 
this announcement.

Jiangxi Rimag Group Co., Ltd
江西一脈陽光集團股份有限公司

(A joint stock company incorporated in the People’s Republic of China with limited liability)
(Stock Code: 2522)

INTERIM RESULTS ANNOUNCEMENT FOR 
THE SIX MONTHS ENDED JUNE 30, 2026

The Board is pleased to announce the unaudited condensed consolidated interim results of the 
Group for the six months ended June 30, 2026, together with comparative figures for the six months 
ended June 30, 2025.

FINANCIAL HIGHLIGHTS

For the six months 
ended June 30,

Year-on-year 
change

2026 2025
Unaudited Unaudited
RMB’000 RMB’000

Revenue 513,035 467,049 9.8%
Gross profit 122,906 137,246 (10.4%)
(Loss)/profit for the period (27,878) 15,834 (276.1%)
(Loss)/profit for the period attributable to 
 owners of the Company (13,891) 16,443 (184.5%)

Non-IFRS measure*:
EBITDA 86,846 135,443 (35.9%)
Adjusted EBITDA 109,353 135,443 (19.3%)
Adjusted net (loss)/profit (5,371) 15,834 (133.9%)
Adjusted profit for the period 
 attributable to owners of the Company 8,513 16,443 (48.2%)

* For details, please refer to “Management Discussion and Analysis — Financial Review — Non-IFRS Measure”.
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The Group’s revenue increased year-on-year during the Reporting Period, primarily because 
the Group seized the opportunities arising from the digital and intelligent transformation of the 
industry, continued to build a digital and intelligent medical imaging ecosystem, and achieved 
scaled coverage of empowerment solution services and digital intelligent services, thereby 
driving revenue growth. Specifically: 1. the Group leverages empowerment solution services as 
a key implementation lever for its various business initiatives. It continued to penetrate lower-
tier markets, expanded its customer base across different levels, including public hospitals at 
various levels and primary healthcare institutions, and further tapped into the recurring needs of 
existing medical institutions, directly driving the continued increase in operating revenue from 
the Empowerment Solution Services segment; 2. digital intelligent services achieved systematic 
progress across four dimensions, namely data governance, asset monetisation, AI products and 
ecosystem collaboration, resulting in leapfrog revenue growth of digital intelligent services, which 
increased by more than 3 times as compared with the same period in 2025, with commercial value 
being realised at an accelerated pace. Details of revenue and year on year changes for the above 
mentioned two business lines are set out below:

For the Six Months 
Ended June 30,

Year-on-Year 
Change

2026 2025
Unaudited Unaudited
RMB’000 RMB’000

Imaging solution services 227,985 162,507 40.3%
Digital-intelligent services 22,452 4,915 356.8%

The year-on-year decrease in the Group’s profit during the Reporting Period was mainly attributable 
to: 1. with the in-depth advancement of the Group’s overall digital and intelligent strategy, the 
continuous development of the digital ecosystem across the entire medical imaging industry chain 
and the implementation of its long-term ecosystem layout, the Company continued to increase 
its investment in research and development expenses for tackling key artificial intelligence 
technologies. From the perspective of long-term value, the increase in phased research and 
development investment will continue to consolidate the Company’s core technological barriers 
in AI imaging, enrich its digital-intelligent services product matrix, and lay a solid technical 
foundation for the subsequent scaled monetisation of digital-intelligent services, enhancement of 
the added value of overall solutions and long-term market competitiveness; 2. during the Reporting 
Period, as the exercise conditions under the Company’s core employee share ownership plan 
were satisfied, awards were successively granted to employees. In accordance with the relevant 
requirements of the Accounting Standards for Business Enterprises, the Company accrued and 
recognised share-based payment expenses by instalments, resulting in an increase in overall 
expenses for the period and a phased dilutive impact on net profit for the period. Such expenses 
represented strategic human capital incentive costs incurred by the Company to retain core talents 
and improve its long-term incentive mechanism, and will not have any negative impact on the 
Company’s operating cash flows or daily business operations. Meanwhile, they effectively stabilised 
the core team and stimulated team vitality, providing solid talent support for the Group’s digital and 
intelligent transformation, technological research and development and business scale expansion, 
which is beneficial to the Company’s business development in the long run.
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It is noteworthy that, excluding the impact of share-based payment expenses, the Group’s adjusted 
financial indicators showed a significant improving trend. The adjusted net loss narrowed from 
approximately RMB26.3 million for the six months ended December 31, 2025 to approximately 
RMB5.4 million for the six months ended June 30, 2026, representing a sequential increase of 
79.6% (i.e., a 79.6% reduction in loss). Adjusted profit for the period attributable to owners of 
the Company turned from a loss of approximately RMB12.7 million for the six months ended 
December 31, 2025 to a profit of approximately RMB8.5 million for the six months ended June 
30, 2026, representing a sequential increase of 167.1%. The sequential improvement in the 
above-mentioned adjusted indicators fully demonstrates that the Group’s strategic investments 
have gradually begun to translate into enhanced operating benefits, and the profit quality of core 
businesses is continuously being restored and strengthened.

BUSINESS HIGHLIGHTS

As a leading medical imaging specialty healthcare group and a service platform covering the entire 
medical imaging industry chain in China, we are the only pioneer in China that has built a closed-
loop digital and intelligent imaging ecosystem integrating “scenarios + data + technology”. Since 
the beginning of 2026, centering on the three core pillars of “in-depth scenario coverage, data 
asset accumulation and AI capability output”, we have continued to advance the development of a 
digital and intelligent medical imaging ecosystem and achieved important progress in the following 
aspects:

1. Deepening strategic upgrades of the three business segments and accelerating the 
implementation of digital-intelligent integration. We continued to deepen the strategic 
upgrades of the three business segments and advanced them comprehensively in accordance 
with the ecosystem operating logic of “scenarios – empowerment – digital intelligence”. 
Among them, Imaging Centre Services, as the cornerstone of the ecosystem and the core 
scenario carrier for digital-intelligent services, consolidated the standardised operation of data 
across the entire network; Imaging Solution Services focused on asset-light growth, achieving 
“basic underpinning + asset-light acceleration”; and digital-intelligent services, as the core 
carrier of the strategic upgrade and the engine for enhancing future core value, deepened 
the value closed loop of “data governance – assetisation – AI commercialisation”. During 
the Reporting Period, the synergy and integration among the three business segments were 
further deepened. As the scenario and data entrance connecting equipment, doctors, AI and 
patient needs, imaging centres interacted with data governance, model training and workflow 
applications under digital-intelligent services, promoting the extension of imaging services 
from one-off examinations and diagnoses to intelligent scheduling, treatment evaluation 
and follow-up management. We have completed the deployment of 81 AI-assisted diagnosis 
products in 56 imaging centres and put them into clinical use, with a cumulative total of 
over 5 million assisted diagnosis cases completed, validating through clinical scenarios the 
strategic positioning of imaging centres as the core carrier for digital-intelligent services, 
and driving the iterative optimisation of digital-intelligent services through feedback from 
practical applications.
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2. Multi-dimensional breakthroughs in digital-intelligent services, with simultaneous 
enhancement of data value and AI ecosystem. During the Reporting Period, revenue 
from digital intelligent services achieved leapfrog growth, increasing by more than 3 
times as compared with the same period in 2025, with commercial value being realised 
at an accelerated pace. Digital Intelligent Services achieved systematic progress across 
four dimensions, namely data governance, asset monetisation, AI products and ecosystem 
collaboration. At the internal governance level, the seven-level cleansing governance system 
has been implemented. Level-3 governance (granular image governance) of the Group’s 
full-scope data has been completed, and selected data is advancing in an orderly manner 
toward Level-4 governance (normalisation of reporting standards). Meanwhile, more than 
200,000 pieces of annotated AI-Ready Data have been generated, and refined management 
for data classification and grading has been fully rolled out. At the assetisation level, the first 
compliant anonymised data transaction was completed, amounting to RMB5.613 million. 
Strategic cooperation on the Xiamen city-wide healthcare data platform was launched, 
creating a new operating model of “platform co-construction, data co-governance and data-
model resonance”. At the product level, the Cranial CT Super Agent recorded over 25,000 
invocations within 60 days of its official launch. Covering 94 types of diseases, this agent was 
awarded the Industry Application Innovative Agent. In addition, the product matrix of multi 
site AI super agents is being expanded at an accelerated pace. Among them, chest CT plain 
scan assisted diagnosis AIR has completed integrated process validation from image analysis 
and multi-disease detection to structured report generation. Multiple AI aided diagnostic 
products for chest CT, knee joint MR, aortic CTA and other anatomical sites have entered 
the research and development pipeline. At the ecosystem level, the Group jointly released the 
digital doctor DoctorBuddy with Tencent, launched AI DIY research cooperation programmes 
with Beijing Tiantan Hospital and others, and formed the Rimag Healthcare Family Ecosystem 
Alliance. Advancing along all four lines simultaneously, and through the mutual reinforcement 
of real-world scenarios, high-quality data, general-purpose models and ecosystem 
collaboration, the Group has gradually formed a continuous iterative closed loop of “massive 
data – standardised governance – model capabilities – system integration – clinical feedback”. 
This has also promoted the upgrade of AI from a single-disease assisted tool to workflow 
capabilities embedded in image quality control, film reading and diagnosis, structured 
reporting, critical value alerts and follow-up support, accelerating the Group’s transformation 
from a medical imaging service provider into a builder of a digital and intelligent healthcare 
ecosystem.
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3. Accelerated penetration of individual empowerment services, with the asset-light model 
driving scaled expansion. During the Reporting Period, we continued to promote the scaled 
expansion of the individual empowerment product system, with the cumulative number of 
customers covered by individual empowerment products increasing from 813 in 2025 to 1,088. 
Among them, remote diagnosis, as a core service module, delivered outstanding performance, 
with business volume achieving exponential growth, fully demonstrating the high flexibility 
and rapid replicability of the asset-light service model. The continuous expansion of the 
individual empowerment product matrix promoted cross-regional collaboration between the 
capabilities of senior experts and primary-level imaging needs through remote diagnosis, 
quality control, AI applications and standardised training, and enabled the output of individual 
services to be gradually upgraded into replicable and sustainably operable platform-based 
empowerment, driving the penetration of service capabilities into a broader range of medical 
institutions, enriching the asset-light service matrix, and further strengthening the synergies 
among the three business segments.

4. Steady advancement of overseas business and continued deepening of global layout. 
During the Reporting Period, we continued to advance overseas market expansion under 
the strategy of “China model + local adaptation”. On the basis of the overseas expansion 
of imaging centre capabilities and solution services, we began to explore the overseas 
expansion of digital-intelligent services, and gradually expanded the integrated capabilities 
of “platform + AI + services”, including remote diagnosis, quality control training and 
localised operations, along the path of “product and service output – data governance and 
standardised process output – platform and ecosystem capability output”. Focusing on core 
capabilities such as AI-assisted diagnosis and imaging cloud platforms, we carried out 
preliminary communications and cooperation alignment with multiple overseas markets. The 
steady advancement of our overseas layout further improved the cross-border output system of 
“products + services + brand”, accumulating momentum for long-term global development.
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5. Initiating the strategic layout of mobile healthcare and expanding the new boundaries 
of imaging services. During the Reporting Period, we initiated the strategic layout of mobile 
healthcare, exploring the deployment of imaging examination capabilities closer to primary-
level institutions and patients in a lightweight and modular manner, thereby connecting the 
“last mile” for the downward penetration of high-quality imaging resources. By linking remote 
diagnosis and AI-assisted diagnosis capabilities, we established a full-process closed loop of 
“online ordering – nearby examination – remote diagnosis – report feedback”, promoting the 
transformation of the examination process from passive waiting to proactive outreach. This 
layout not only extends Imaging Centre Services from fixed locations to mobile scenarios, 
but also enables imaging services to be deeply embedded into the online healthcare service 
ecosystem. Through online demand identification and intelligent scheduling, patient locations, 
examination items and service capabilities are matched, while offline examinations and report 
feedback are further connected with specialist consultation, re-examination reminders and 
health management, promoting the “scenarios – empowerment – digital intelligence” closed 
loop from fixed locations to citywide coverage, and truly realising full-chain connectivity 
from diagnosis to treatment. Subsequent to the Reporting Period, the Group officially 
launched its mobile healthcare business and achieved commercial implementation. As of the 
date of this announcement, the mobile healthcare business had cumulatively served more 
than 10,000 patient visits in Beijing, Harbin and Nanyang, marking substantive progress in 
the Group’s strategic extension of its imaging service network from fixed locations to mobile 
scenarios.

6. Formation of the Rimag Healthcare Family Ecosystem Alliance, marking the leap from 
a medical service provider to a builder of a healthcare ecosystem. During the Reporting 
Period, we jointly established the “Rimag Healthcare Family” Ecosystem Alliance with 
Medical Image Insights, Xizang Yimai Qingteng Internet Technology Co., Ltd. (西藏一脈青
藤互聯科技有限公司) (“Rimag Ivy”) and Hanji Health Management (Shanghai) Co., Ltd. 
(漢吉健康管理（上海）有限公司) (“Hanji Health”), integrating independently operated 
business units into a deeply synergistic industrial ecosystem community. Leveraging this 
system, medical imaging services, artificial intelligence technologies, internet platforms 
and health management achieved systematic synergy. Imaging centres provide real-world 
scenarios and data entrances; artificial intelligence technologies undertake model research 
and development and workflow applications; internet platforms connect online demand with 
offline services; and health management extends post-diagnosis follow-up and continuous 
services. Full-chain value flows seamlessly among the various business entities, marking a 
substantive step forward in the Group’s strategic leap from a medical imaging service provider 
to a builder of a digital-intelligent healthcare ecosystem.
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FINANCIAL INFORMATION

The Board hereby announces the unaudited condensed consolidated interim results of the Group 
for the six months ended June 30, 2026 with comparative figures for the six months ended June 30, 
2025 as follows:

CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT
For the six months ended June 30, 2026

Six months ended June 30,
Note 2026 2025

Unaudited Unaudited
RMB’000 RMB’000

Revenue 5 513,035 467,049
Cost of sales (390,129) (329,803)

Gross profit 122,906 137,246

Selling expenses (54,661) (26,892)
Administrative expenses (113,901) (74,986)
Research and development expenses (16,661) (7,604)
Net impairment losses on financial assets (32,104) (4,108)
Other income 2,065 8,015
Other gains – net 84,319 5,650

Operating (loss)/profit 6 (8,037) 37,321

Finance income 4,302 2,931
Finance costs (15,683) (14,403)

Finance costs – net (11,381) (11,472)
Share of loss of investments accounted for using 
 the equity method (5,092) (1,359)

(Loss)/profit before income tax (24,510) 24,490
Income tax expense 7 (3,368) (8,656)

(Loss)/profit for the period (27,878) 15,834

(Loss)/profit for the period attributable to:
Owners of the company (13,891) 16,443
Non-controlling interests (13,987) (609)

(27,878) 15,834

(Loss)/earnings per share attributable to owners of 
 the company for the period
Basic (expressed in RMB per share) 8 (0.036) 0.046

Diluted (expressed in RMB per share) 8 (0.036) 0.046



8

CONDENSED CONSOLIDATED INTERIM STATEMENTS OF FINANCIAL POSITION
AS AT June 30, 2026

As at 
June 30,

As at 
December 31,

Note 2026 2025
Unaudited Audited
RMB’000 RMB’000

Assets

Non-current assets
Property, plant and equipment 700,373 743,510
Right-of-use assets 69,999 81,213
Intangible assets 150,050 145,863
Deferred income tax assets 43,129 46,817
Investments accounted for using the equity method 44,993 50,561
Prepayments, deposits and other receivables 267,796 256,591
Financial asset at fair value through other
 comprehensive income 2,400 2,400
Financial assets at fair value through profit or loss 257,083 156,442
Long-term trade receivables 9 18,170 21,494
Restricted cash 19,545 3,400

Total non-current assets 1,573,538 1,508,291

Current assets
Financial assets at fair value through other 
 comprehensive income 6,964 2,191
Inventories 5,022 4,553
Long-term trade receivables – current portion 9 43,033 42,418
Trade receivables 9 635,511 522,016
Prepayments, deposits and other receivables 133,001 151,198
Restricted cash 4,119 4,036
Cash and cash equivalents 574,853 623,974

Total current assets 1,402,503 1,350,386

Total assets 2,976,041 2,858,677
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As at 
June 30,

As at 
December 31,

Note 2026 2025
Unaudited Audited
RMB’000 RMB’000

EQUITY

Equity attributable to owners of the Company
Share capital 401,062 401,062
Treasury shares (77,620) (75,820)
Shares held for employee share scheme (55,394) (87,285)
Reserves 2,196,363 2,240,536
Accumulated losses (500,701) (486,810)

Equity attributable to owners of the Company 1,963,710 1,991,683

Non-controlling interests (4,944) 13,298

Total equity 1,958,766 2,004,981

LIABILITIES

Non-current liabilities
Borrowings 301,639 288,660
Lease liabilities 40,912 58,943
Deferred income tax liabilities 17,526 21,770
Other non-current liabilities – 15

Total non-current liabilities 360,077 369,388

Current liabilities
Trade and notes payables 11 143,606 66,521
Other payables and accruals 79,337 73,993
Contract liabilities 5 (c) 12,672 12,133
Current tax liabilities 60,250 63,046
Borrowings 317,027 234,883
Lease liabilities 43,782 33,233
Other non-current liability-current portion 524 499

Total current liabilities 657,198 484,308

Total liabilities 1,017,275 853,696

Total equity and liabilities 2,976,041 2,858,677
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
For the six months ended June 30, 2026

1 General information

Jiangxi Rimag Group Co., Ltd. formerly known as Shenzhen RIMAG Sunshine Medical Technology Co., Ltd. 
(“the Company”) was incorporated as a limited liability company on October 30, 2014 in People’s Republic of 
China (the “PRC”). The registered office of the Company is Room 1002, 10th Floor, No.10 Building Public R&D 
Centre Xinqi Zhoudong Avenue South Chinese Medicine Science and Technology Innovation City Ganjiang 
New District Jiangxi Province, PRC. In June 2021, the Company was converted into a joint stock company 
with limited liabilities. The Company provides medical imaging services through the establishment of medical 
imaging network, as well as imaging solution services and digital-intelligence services.

The Company and its subsidiaries (collectively, the “Group”) are principally engaged in the providing medical 
imaging services, imaging solution services and digital-intelligence services in the PRC.

The Company’s shares have been listed on the Main Board of The Stock Exchange of Hong Kong Limited since 7 
June 2024.

This condensed consolidated interim financial information is presented in thousands of Renminbi (“RMB”), 
unless otherwise stated, and was approved for issue by the Board of Directors on August 24, 2026.

This condensed consolidated interim financial information has not been audited but has been reviewed by the 
Audit Committee.

2 Basis of preparation

This condensed consolidated interim financial information for the six months ended June 30, 2026 has been 
prepared in accordance with International Accounting Standards (“IAS”) 34, ‘Interim financial reporting’. 
The condensed consolidated interim financial information should be read in conjunction with the consolidated 
financial statements for the year ended December 31, 2025, which have been prepared in accordance with IFRS 
Accounting Standards issued by the International Accounting Standards Board (“IASB”).

3 Significant accounting policies

Except as described below, the accounting policies applied are consistent with those of the consolidated financial 
statements for the year ended December 31, 2025, as described in those consolidated financial statements.

Taxes on income in the interim periods are accrued using the tax rate that would be applicable to expected total 
annual earnings.
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(a) New and amended standards adopted by the Group

A number of new or amended standards and interpretations became applicable for the current reporting 
period. The Group did not have to change its accounting policies or make retrospective adjustments as a 
result of adopting these standards.

New standards and amendments

Effective for
 annual periods 

beginning on 
or after

IFRS 9 and IFRS 7  
 (Amendments)

Amendments to the classification and  
 measurement of financial instruments

January 1, 2026

Annual improvements project Annual improvements to IFRS Accounting  
 Standards – volumes 11

January 1, 2026

IFRS 9 and IFRS 7  
 (Amendments)

Contracts referencing nature-dependent electricity January 1, 2026

(b) New standards and amendments not yet adopted

The following new standards, new interpretations and amendments to standards and interpretations have 
been issued but are not effective for the financial year beginning on January 1, 2026 and have not been 
early adopted by the Group:

New standards and amendments

Effective for 
annual periods 

beginning on 
or after

IFRS 18 Presentation and disclosure in financial statements January 1, 2027
IFRS 19 Subsidiaries without public accountability:  

 disclosures
January 1, 2027

IAS 21 (Amendments) Translation to a Hyperinflationary  
 Presentation Currency

January 1, 2027

IAS 28 (Amendments) Amendments to the Fair Value Option January 1, 2027
IFRS 20 Regulatory Assets and Regulatory Liabilities January 1, 2029
IFRS 10 and IAS 28 
(Amendments)

Sale or contribution of assets between an investor  
 and its associate or joint venture

To be determined

The Group is assessing the full impact of the new standards, new interpretations and amendments to 
standards and interpretations.
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4 Estimates

The preparation of interim financial information requires management to make judgements, estimates and 
assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities, 
income and expense. Actual results may differ from these estimates.

In preparing this condensed consolidated interim financial information, the significant judgements made by 
management in applying the Group’s accounting policies and the key sources of estimation uncertainty were the 
same as those that applied to the consolidated financial statements for the year ended December 31, 2025.

5 Revenue and segment information

(a) Description of segment and principal activities

During the six months ended June 30, 2026, the Group is engaged in imaging business in the Chinese 
Mainland. The Group’s chief operating decision maker (“CODM”) has been identified as the chairman and 
executive directors of the Board who are responsible for allocating resources and assessing performance of 
the operating segment.

Management reviews the operating results of the business as one segment to make decisions about 
resources to be allocated. Therefore, the executive directors of the Company regards that there is only 
one segment which is used to make strategic decisions. Revenue and (loss)/profit before income tax are 
the measures reported to the chairman and executive directors for the purpose of resources allocation and 
performance assessment.

Throughout the years, the Group has constructed, and shaped the competency in, the infrastructure 
supporting the operations of the imaging center and enrichment imaging services business, such as cloud 
platform services which represents less than 5% of the Group’s total revenue.

The Group’s business and operations are mainly conducted in Chinese Mainland and currently, the 
Group’s principal market, majority of revenue, operating loss and non-current assets are derived from/
located in the Chinese Mainland. Accordingly, no geographical segment information is presented.
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(b) Revenue during the six months ended June 30, 2026

An analysis of the Group’s revenue by category for the six months ended June 30, 2026 and 2025 is as 
follows:

The revenue segment information reported to CODM for the six months ended June 30, 2026 is as follows:

Six months ended June 30,
2026 2025

Unaudited Unaudited
RMB’000 RMB’000

Satisfaction of 
performance obligation

Imaging center services Point in time 195,426 241,133
Imaging center services Overtime 67,172 58,494

262,598 299,627

Imaging solution services
– Imaging equipment and software solutions Point in time 210,965 147,545
– Imaging capability improvement services Overtime 11,343 14,055
– Remote Diagnosis Point in time 5,677 907

227,985 162,507

Digital-intelligence services
–  Sales of products and solutions  
 related to data processing

Point in time 13,423 3,097

– Digital-intelligence platform services Overtime 8,439 1,363
– AI diagnosis services Point in time 590 455

22,452 4,915

513,035 467,049
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(c) Contract liabilities

The Group has recognised the following contract liabilities which are the advances from customers:

As at 
June 30,

As at 
December 31,

2026 2025
Unaudited Audited
RMB’000 RMB’000

Contract liabilities related to imaging center services 1,439 2,319
Contract liabilities related to imaging solution services 11,217 9,814
Contract liabilities related to digital-intelligence services 16 –

12,672 12,133

The following table shows how much of the revenue recognised in the six months ended June 30, 2026 
relates to carried-forward contract liabilities:

Six months ended June 30,
2026 2025

Unaudited Unaudited
RMB’000 RMB’000

Revenue recognised that was included in the balance of contract 
 liabilities at the beginning of the period
Imaging center services 1,004 800
Imaging solution services 9,665 32,486
Digital-intelligence services – 297

10,669 33,583
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6 Operating (loss)/profit

An analysis of the amounts presented as operating items in the financial information is given below.

Six months ended June 30,
2026 2025

Unaudited Unaudited
RMB’000 RMB’000

Raw materials and trading medical equipment 208,074 162,475
Employee benefit expenses 109,043 92,895
Depreciation of property, plant and equipment 78,591 80,444
Repair and maintenance 29,828 23,269
Marketing fees 39,012 17,507
Depreciation of right-of-use assets 12,956 17,016
Gains from disposal of right-of-use assets (74) (2,941)
Amortization of intangible assets 8,428 2,021
Losses from disposal of property, plant and equipment 733 356

7 Income tax expense

The amounts of income tax expense charged to profit or loss in the consolidated interim income statements 
represent:

Six months ended June 30,
2026 2025

Unaudited Unaudited
RMB’000 RMB’000

Current income tax 5,271 14,465
Deferred income tax (1,903) (5,809)

3,368 8,656

The Group’s principal applicable taxes and tax rates are as follows:

The Company’s subsidiary incorporated in Turkey is subject to Turkey profits tax at a rate of 25% for the six 
months ended June 30, 2026.

The Company’s subsidiary incorporated in Hong Kong is subject to Hong Kong profits tax at a rate of 16.5% 
(2025: 16.5%) for the six months ended June 30, 2026 and 2025.
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The Company’s other subsidiaries established and operated in Chinese Mainland are subject to the PRC corporate 
income tax at the statutory rate of 25%.

During the six months ended June 30, 2026, according to the relevant laws and regulations promulgated by the 
State Administration of Taxation of the PRC, enterprises engaging in research and development activities were 
entitled to claim 200% of their research and development expenses incurred as tax deductible expenses when 
determining their assessable profits for that year (the “Super Deduction”).

In December 2021, the Organisation for Economic Co-operation and Development (OECD) issued model rules 
for a new global minimum tax framework (Pillar Two) (i.e. BEPS 2.0), and various governments around the world 
have issued, or are in the process of issuing, legislation on this. Pillar Two legislation in Hong Kong, namely 
the Inland Revenue (Amendment) (Minimum Tax for Multinational Enterprise Groups) Ordinance 2025, has 
been enacted on 6th June 2025 and the rules take effect from January 1, 2025. Other respective governments of 
the Group’s major operating regions have not substantively enacted the legislation on Pillar Two as of the date 
of approval of these 2026 interim financial statements. In conjunction with the ultimate holding company of 
the Group, an assessment was performed on the various regions that the Group has operations and no material 
exposure was identified or recognised during the six months ended June 30, 2026.

A reconciliation of the expected income tax calculated at the applicable corporate income tax rate and loss or 
profit before income tax, with the actual corporate income tax during the six months ended June 30, 2026 is as 
follow:

Six months ended June 30,
2026 2025

Unaudited Unaudited
RMB’000 RMB’000

(Loss)/profit before income tax (24,510) 24,490

Tax calculated at applicable statutory tax rate (6,127) 6,123
– Effect of preferential tax rates (a) (2,102) (661)
– Super deduction on research and development expenditure (2,446) (1,395)
– Expenses not deductible for tax purpose 5,818 3,795
– Utilisation of previously unrecognised tax losses (4,730) (2,917)
– Temporary differences for which no deferred income tax assets was recognised 8,473 1,511
– Share-based payment expense not recognised as deferred tax assets 838 49
–  Recognition of deferred tax assets on previously unrecognised tax losses and  
 other temporary differences (8,428) (5,861)

– Tax losses not recognised as deferred tax assets 10,865 7,659
– Share of result of investment in equity method 1,207 353

Income tax expense 3,368 8,656
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(a) The enterprise income tax rate applicable to the Group’s entities located in Chinese Mainland is 25% 
according to the Enterprise Income Tax Law of the PRC (the “EIT Law”) effective on January 1, 2008 
unless these subject to preferential tax rate set out below.

Each of Beijing Rimag Sunshine Medical Information Technology Co., Ltd. (“Beijing Information”) and 
Changsha Zhongya Medical Imaging Diagnosis Co., Ltd. (“Changsha Zhongya”) was qualified as a “High and 
New Technology Enterprise” certificate. Shicheng Rimag Sunshine Medical Imaging Co., Ltd. (“Shicheng 
Rimag”), Xixian Xinqu Rimag Medical Imaging Diagnosis Ltd. (“Xixian Rimag”) and Shehong Jiashi Rimag 
Medical Imaging Diagnosis Ltd. (“Shehong Rimag”) could enjoy the preferential policy of income tax for 
the development of the western region. According to the approval from the local taxation authority, each of 
Beijing Information, Shicheng Rimag, Xixian Rimag, Shehong Rimag and Changsha Zhongya was entitled to a 
preferential income tax rate of 15% for 2025 and six months ended June 30, 2026.

The enterprise income tax rate applicable to the small and micro enterprises is 5% according to the “EIT Law”.

8 (Loss)/Earnings per share

(a) Basic

Basic (loss)/earnings per share is calculated by dividing the (loss)/earnings of the Group attributable to 
the equity holders of the Company by weighted average number of ordinary shares outstanding (excluding 
treasury shares and shares held for employee share scheme) during the six months ended June 30, 2026.

Six months ended June 30,
2026 2025

Unaudited Unaudited

(Loss)/Profit attributable to the equity holders of the Company
  (RMB’000) (13,891) 16,443
Weighted average number of ordinary shares outstanding 
 (thousand shares) 389,662 357,963

Basic (loss)/earnings per share (expressed in RMB per share) (0.036) 0.046

(b) Diluted

As the Group incurred loss for the six months period ended June 30, 2026, the potential ordinary shares 
were not included in the calculation of diluted loss per share as their inclusion would be anti-dilutive. 
During the year ended June 30, 2025, the Group had no potential ordinary shares. Accordingly, diluted 
(loss)/earnings per share for the six months ended June 30, 2026 and 2025 are the same as basic loss per 
share for the respective years.
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9 Trade receivables and long-term trade receivables

As at 
June 30,

As at 
December 31, 

2026 2025
Unaudited Audited
RMB’000 RMB’000

Current
Trade receivables
– due from third parties 712,395 573,274
– due from related parties 13,300 12,482

725,695 585,756
Less: provision for impairment (90,184) (63,740)

635,511 522,016

Long-term trade receivables-current portion
– due from third parties 47,082 49,241
– due from related parties 14,109 11,352

61,191 60,593
Less: provision for impairment (18,158) (18,175)

43,033 42,418

Non current
Long-term trade receivables
– due from third parties 10,732 11,110
– due from related parties 7,628 10,598

18,360 21,708
Less: provision for impairment (190) (214)

18,170 21,494

Total 696,714 585,928

The Group applies the simplified approach to provide for expected credit losses prescribed by IFRS 9. As at June 
30, 2026 and December 31, 2025, provisions of RMB108,532,000 and RMB82,129,000 were made against the 
gross amounts of trade receivables and long-term trade receivables, respectively.
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As at June 30, 2026 and December 31, 2025, the ageing analysis of the trade receivables based on the invoice 
date is as follows:

As at 
June 30,

As at 
December 31, 

2026 2025
Unaudited Audited
RMB’000 RMB’000

Up to 1 year 563,940 447,314
1 to 2 years 75,918 68,426
2 to 3 years 54,675 52,466
Over 3 years 31,162 17,550

725,695 585,756

Due to the short-term nature of the trade receivables, their carrying amounts approximated their fair values as at 
the balance sheet dates and were denominated in RMB.

As at June 30, 2026 and December 31, 2025, the ageing analysis of the long-term trade receivables based on the 
invoice date is as follows:

As at 
June 30,

As at 
December 31, 

2026 2025
Unaudited Audited
RMB’000 RMB’000

Up to 1 year 3,429 1,976
1 to 2 years 7,984 9,053
2 to 3 years 36,071 36,561
Over 3 years 32,067 34,711

79,551 82,301

The long-term trade receivables have been discounted and there is no material change on discount rate, so their 
carrying amounts approximated their fair values as at the balance sheet dates and were denominated in RMB.
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10 Dividend

No dividends have been paid or declared by the Company during the six months ended June 30, 2026 and the 
year ended December 31, 2025.

11 Trade and notes payables

As at 
June 30,

As at 
December 31, 

2026 2025
Unaudited Audited
RMB’000 RMB’000

Trade payables-Third parties 143,606 59,520
Notes payables-Third parties – 7,001

143,606 66,521

The ageing analysis of trade payable as at June 30, 2026 and December 31, 2025 based on invoice date was as 
follows:

As at 
June 30,

As at 
December 31, 

2026 2025
Unaudited Audited
RMB’000 RMB’000

Up to 1 year 122,980 47,652
1–2 years 15,419 9,941
Over 2 years 5,207 1,927

143,606 59,520
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MANAGEMENT DISCUSSION AND ANALYSIS

I. BUSINESS REVIEW OVERVIEW

As a leading specialised medical group in medical imaging and a full-industry-chain service 
platform for medical imaging in China, we are the only pioneer in China to build a closed-
loop digital-intelligent imaging ecosystem integrating “scenarios + data + technology”. Since 
our successful listing on the Main Board of the Stock Exchange on 7 June 2024, becoming 
the “first stock of medical imaging services in China”, the Company has continued to deepen 
its strategic deployment and business innovation, and is fully committed to building a more 
efficient, more accessible and smarter medical imaging ecosystem service platform.

We have always adhered to the ecosystem operating logic of “scenarios – empowerment 
– digital intelligence”, continuously deepened the strategic upgrade of our three major 
business segments, and connected the needs of imaging centres, equipment, doctors and 
patients through data, AI and platform capabilities, thereby promoting the evolution of 
scattered business nodes towards data interconnectivity, capability synergy and intelligent 
scheduling. With our nationwide network of imaging centres as the foundation, we continued 
to strengthen imaging centre services, consolidating the core revenue scale while continuously 
generating standardised imaging data and real-world clinical scenarios, thereby providing 
a stable business foundation and high-quality data source for the entire ecosystem. We 
promoted imaging solution services throughout the full life-cycle operation and management 
of equipment, rooting them downward in the operational practices of imaging centres and 
supporting upward the modular output of individual empowerment products with standardised 
components. We drove digital-intelligent services to undertake front-end scenario and data 
accumulation, realise value conversion along the path of “data governance – assetisation – 
AI commercialisation”, and feed back into front-end businesses through digital tools and 
AI capabilities, driving systematic enhancement of operational efficiency and diagnostic 
capabilities. Leveraging the accumulated capabilities of the three major segments, we 
continued to expand the matrix of individual empowerment products and accelerated scaled 
external output through an asset-light and modularised approach. At the same time, with 
overseas markets as strategic pivots, we promoted the cross-border extension of full-chain 
service capabilities and expanded growth potential. During the Reporting Period, the gap in 
revenue contribution among the segments narrowed significantly as compared with previous 
periods. The core scale of imaging centre services, the growth momentum of imaging solution 
services and the value release of digital-intelligent services exhibited a distribution pattern 
moving toward a balanced mix of heavy asset and light asset models, with a clearer revenue 
structure supported by three pillars, and growth momentum accelerating towards multi-
segment synergistic drivers.
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In January 2026, the Beijing Municipal Health Big Data and Policy Research Center 
released the first Technical Specification for Anonymisation of Health and Medical Data 
(Trial) in China (《健康醫療數據匿名化技術規範（試行）》 ), which, for the first time 
at the institutional level, clarified the technical standards, implementation procedures and 
effectiveness assessment requirements for the anonymisation of health and medical data. It 
provided an executable standard basis for the data governance system of the Group’s digital-
intelligent services, facilitating compliant data transactions to move from case-by-case 
breakthroughs towards normalised operation. During the same period, the Outline of the 
15th Five-Year Plan (《十五五規劃綱要》 ) expressly proposed the construction of high-
quality datasets for health and other sectors, and the National Data Administration continued 
to promote the construction of trusted data spaces for medical and healthcare data, thereby 
broadening the development scope for the Group to participate in the market-oriented 
allocation of data elements and unlock long-term value by leveraging its scaled imaging data 
resources.

In March 2026, the National Healthcare Security Administration included 12 categories of 
AI-assisted diagnostic services, including imaging and pathology, in the nationally unified 
Class B catalogue under medical insurance, marking the transition of AI-assisted diagnosis 
from technical validation to a normalised payment system. In May 2026, the Cyberspace 
Administration of China, the National Development and Reform Commission and the Ministry 
of Industry and Information Technology jointly issued the Implementation Opinions on the 
Standardised Application and Innovative Development of Agents (《智能體規範應用與創
新發展實施意見》 ), which expressly identified medical and healthcare as a key application 
scenario in the field of people’s livelihood and well-being, and proposed enhancing the 
performance of medical auxiliary agents such as medical imaging analysis, thereby providing 
an institutional channel for the scaled clinical promotion and commercialisation of the 
Group’s AI diagnostic products.

According to the Standards for the Establishment of Medical Imaging Centres of Closely-knit 
County Medical Communities (《緊密型縣域醫共體醫學影像中心設置標準》 ) released 
by the National Health Commission in March 2026, medical imaging centres of closely-knit 
county medical communities shall be established on an intensive basis by county, adopting 
an organisational form that enables equipment sharing, personnel sharing and data sharing 
within the county, and in principle, one medical imaging centre shall be established by relying 
on the leading hospital. In addition, the Guidelines for the Construction and Services of 
Medical Imaging Centres of Closely-knit County Medical Communities (Trial) (《緊密型縣
域醫共體醫學影像中心建設與服務指南（試行）》 ) issued by the General Office of the 
National Health Commission in May 2026 further provide that, for counties with two or more 
county medical communities, the leading hospital of the county medical community with the 
strongest overall capabilities and the most optimal allocation of imaging resources shall be 
designated as the main medical imaging centre, while the leading hospitals of other county 
medical communities may serve as sub-centres of medical imaging.
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In April 2026, the General Office of the State Council issued the Several Measures on 
Accelerating the Construction of a Hierarchical Diagnosis and Treatment System (《關於
加快建設分級診療體系的若干措施》 ), which further clarified the promotion of resource 
sharing in medical imaging and other areas, as well as the “distributed examination and 
centralised diagnosis” model. Leveraging closely-knit county medical communities as the 
starting point, it accelerated the extension of high-quality medical resources to the primary 
level, forming deep resonance with the Group’s regional sharing model for imaging centres, 
remote diagnosis capabilities and strategic deployment in Mobile Healthcare. This promoted 
the full-coverage extension of high-quality imaging resources from fixed sites to primary-
level endpoints, providing sustained policy momentum for the long-term market penetration of 
imaging centre services.

During the Reporting Period, we generated revenue of approximately RMB513.0 million, 
mainly from: (1) imaging centre services; (2) imaging solution services; and (3) digital-
intelligent services.

Imaging Center Services

As the ecological cornerstone of the Group’s business development and the core scenario 
carrier of digital-intelligent services, imaging center services aim to address industry 
pain points such as uneven distribution of medical imaging resources, weak diagnostic 
capabilities at the grassroots level, and information barriers across institutions. They achieve 
efficient allocation and broad accessibility of high-quality medical imaging resources, 
enhance the quality of grassroots diagnosis and treatment, and improve overall industry 
operational efficiency, thereby building a standardized imaging service system covering all 
scenarios. Various types of imaging centers (flagship imaging centers, regional collaborative 
imaging centers, specialized medical consortium imaging centers, and operational 
management imaging centers), regardless of differences in business scenarios and service 
content, all undertake key functions such as high-quality imaging data production and AI 
commercialization, serving as important scenario support for the Group’s digital-intelligent 
transformation. Together, they lay a solid foundation for data asset-based operations, 
technological innovation iteration, and industry ecosystem synergy. With the industry’s 
deepening understanding of the functions of third-party independent imaging centres, imaging 
centres are gradually assuming an upgraded role from traditional diagnostic and treatment 
service nodes to regional imaging empowerment platforms. They are further undertaking 
the functions of scenario entrances, data entrances and intelligent collaboration hubs for 
regional imaging services, connecting the capabilities of higher-level experts with the medical 
needs at the primary level through remote diagnosis, AI assistance, quality control and data 
governance, and gradually extending services from examination and diagnosis to treatment 
assessment, comparative review and follow-up management.
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On this basis, the Group’s imaging centre network is further evolving beyond individual 
diagnostic and treatment nodes to undertake functions such as examination collaboration, 
data interconnectivity, mutual recognition of reports, follow-up management and intelligent 
scheduling, gradually forming regional digital-intelligent imaging service hubs that connect 
the needs of medical institutions, doctors, equipment, AI and patients.

During the Reporting Period, revenue generated from our imaging centre services amounted 
to approximately RMB262.6 million, representing (i) a decrease of 12.4% from approximately 
RMB299.6 million for the six months ended June 30, 2025; and (ii) a period-on-period 
increase of 3.3% from approximately RMB254.2 million in the second half of 2025. The 
revenue fluctuations were mainly affected by multiple factors, including fluctuations in the 
domestic macro environment and adjustments to industry policies. First, strong regulation of 
the medical industry continued to be advanced on a regular basis, and the order of the medical 
industry remained in a stage of deepening reform and adjustment. Second, medical insurance 
reform continued to deepen, and relevant payment policies were optimised and adjusted, 
exerting a systematic impact on the overall revenue structure and profit logic of the industry. 
Third, in 2025, multiple provinces across China successively introduced policies to adjust the 
charging standards for medical imaging examination items. Regional charging adjustments 
directly had a certain impact on the short-term revenue level of the domestic imaging centre 
segment. As the Company actively responded to policy changes and optimised its business 
structure and service model, revenue from the relevant businesses has gradually recovered and 
achieved steady improvement since 2026.

Facing the continued downward pressure on the overall macro economy and changes in the 
medical industry environment, we proactively adjusted the operating strategy of imaging 
centres, shifting from scale expansion to refined operation. On the revenue side, by expanding 
diversified service systems such as specialised disease screening and health management, 
and gradually extending the service chain to treatment assessment, comparative review and 
follow-up management, we continued to broaden revenue sources. On the efficiency side, we 
deepened the application of AI-assisted diagnosis and intelligent quality control tools, driving 
systematic enhancement in operational efficiency and gross profit margin. On the model 
side, we accelerated the output of asset-light capabilities and enhanced the self-sustaining 
capabilities and risk resilience of small and medium-sized centres through modularised 
approaches such as remote diagnosis, AI SaaS subscription and specialised disease closed-
loop construction. Through three-dimensional efforts, we offset external policy pressure with 
refined operation, providing support for the stable operation of imaging centre revenue.
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For the six months ended June 30, 2026, we newly developed 6 imaging centre projects, 
commenced operation of 6 imaging centres, including the operation of the Five Shared 
Centres Project in Beichen, Tianjin, and renewed the operation of 1 imaging centre. As 
of June 30, 2026, our medical imaging centre network had deeply covered 20 provinces, 
autonomous regions and municipalities in China, forming a scaled and intensive operation 
matrix. As of June 30, 2026, we commenced operation of 6 imaging centres (as determined by 
the signing of operation confirmation letters), comprising 1 regional shared imaging centre, 2 
specialty medical consortium imaging centres and 3 operation management imaging centres. 
As of June 30, 2026, the Company operated a total of 118 imaging centres, comprising 
10 flagship imaging centres, 30 regional shared imaging centres, 60 specialty medical 
consortium imaging centres and 18 operation management imaging centres. As of June 30, 
2026, the Company held a total of 34 valid medical institution practising licences.

Imaging Solution Services

As the core vehicle of the Group’s asset-light strategy, imaging solution services comprise 
imaging equipment solutions and individual empowerment products (imaging capability 
enhancement services and remote diagnosis), representing the extension and externalisation 
of the capabilities of imaging centre services. Centred on the full life-cycle operation and 
management of medical imaging equipment, and in line with the industry trend whereby 
equipment suppliers are upgrading from hardware delivery to the output of integrated 
capabilities of “equipment + AI + platform”, imaging solution services focus on addressing 
industry pain points such as the relatively low utilisation rate of imaging equipment at medical 
institutions, insufficient professional operational and technical support capabilities, and 
incomplete equipment-related service systems. They provide full-chain solutions covering 
equipment selection and configuration, infrastructure renovation, professional training, 
equipment repair and maintenance, and supporting services of the Rimag Cloud platform. 
During the Reporting Period, we continued to deepen the upgrade of the imaging solution 
service system by breaking down services into standardised and independently combinable 
asset-light individual empowerment products, covering capabilities such as equipment 
management, remote diagnosis, quality control, professional training, information platform 
and AI applications. This supports medical institutions at different levels in accessing regional 
collaborative services and continuous platform empowerment. Through a service model 
of “standardised output + customised combination”, we effectively lowered the threshold 
for medical institutions to adopt our services, precisely matched the personalised needs of 
customers at different levels, continuously activated the market adaptability and growth 
vitality of our services, and further consolidated the synergistic development pattern of 
“imaging centre services + solution services”.
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Such transformation in industry role is consistent with the extension direction of the Group’s 
imaging solution services. Beyond equipment delivery, the Group is able to further overlay 
services such as data transmission, AI analysis, structured reporting, remote operation and 
maintenance, and continuous upgrades, thereby enhancing the service depth throughout the 
full life cycle of individual equipment and strengthening customer stickiness.

Among the individual empowerment products, remote diagnosis, as a core service module, 
delivered outstanding performance. During the Reporting Period, the highest daily diagnosis 
volume approached 3,000 anatomical regions, with cumulative diagnosis volume reaching 
276,000 anatomical regions; installation training services were completed 120 times in 
aggregate, serving three equipment manufacturers, and became an important incremental 
driver of the Individual Empowerment Product Portfolio; maintenance products completed a 
number of key projects, with a total of 69 third-party project contracts signed, representing 
a contract amount of RMB43.6 million, and generated revenue of RMB9.20 million. The 
rapid growth of the three core modules fully demonstrates the core advantages of the asset-
light model of individual empowerment products — lowering the threshold for cooperation 
through standardised modules, adapting to diversified needs through flexible combinations, 
and achieving economies of scale through rapid replication. Without the need for heavy-
asset investment, the Group is able to efficiently export its accumulated imaging operation 
capabilities to medical institutions at all levels.

During the Reporting Period, revenue generated from our imaging solution services amounted 
to approximately RMB228.0 million, representing (i) a year-on-year increase of 40.3% from 
approximately RMB162.5 million for the six months ended June 30, 2025; and (ii) a period-
on-period increase of 75.3% from approximately RMB130.1 million in the second half of 
2025.

The growth in revenue from imaging solution services was driven by the dual engines of 
equipment solutions and individual empowerment products. On the Equipment Solutions 
front, the in-depth advancement of the hierarchical diagnosis and treatment system continued 
to unleash demand for equipment configuration and upgrades among primary healthcare 
institutions, and the Group precisely captured market opportunities by leveraging its 
mature full-chain service capabilities, ranging from equipment selection to information 
technology support; on the individual empowerment products front, the accelerated scaling-
up of core service modules drove a rapid increase in revenue scale; in addition, the Group 
leverages Empowerment Solution Services as a key implementation lever for its various 
business initiatives. On the one hand, it continued to penetrate lower-tier markets, expanded 
its customer base across different levels, including public hospitals at various levels and 
primary healthcare institutions, and further tapped into the recurring needs of existing 
medical institutions; on the other hand, it actively participated in tendering and bidding for 
centralised procurement of medical equipment in various regions and, leveraging its mature 
integrated package delivery capabilities, won a number of major centralised procurement 
contracts, with both the number of implemented projects and the size of individual contracts 
increasing simultaneously, and the scale of project delivery expanding steadily. Meanwhile, 
the continuous expansion of customer coverage further strengthened the foundation for 
growth, with cumulative covered customers increasing from 813 as at the end of 2025 to 
1,088, and both the penetration breadth of the service network and market coverage improving 
simultaneously.
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Digital-Intelligent Services

As the core vehicle for the Group’s strategic upgrade and a future engine for enhancing core 
value, digital-intelligent services are highly aligned with national policy directions such as 
the Three-Year Action Plan for “Data Elements ×” (2024–2026) (《「數據要素×」三年行
動計劃（2024–2026年）》 ) and the Interim Measures for the Management of Generative 
Artificial Intelligence Services (《生成式人工智能服務管理暫行辦法》 ). These policies 
promote the compliant circulation of medical data and the standardised clinical application 
of AI technologies, providing solid policy support for business development. Leveraging our 
nationwide imaging centre network, we have built a structured imaging database that is among 
the largest in scale within domestic single-institution systems, with an overall data volume of 
approximately 31.0 million cases of medical imaging data. We have cumulatively accumulated 
standardised imaging data and full-modal data, forming a core entry point for the production 
of high-quality data. At the same time, we possess professional data governance capabilities 
such as data cleansing and structured annotation, and have established a comprehensive 
data compliance governance system. We have completed the public registration of the 
standard database for the intelligent medical imaging platform, data resource registration and 
certification, and compliant listing of various datasets on data exchanges, thereby opening up 
the full chain of “data production – governance – transaction”. In terms of business model, 
the AI integration platform can realise value conversion through multiple pathways, including 
infrastructure construction and system maintenance, continuous platform operation, imaging 
services, data services, model invocation, privatised deployment and joint research and 
development. This enables digital-intelligent services to gradually extend from single project 
delivery to diversified and sustainable service revenue sources. While deepening its own value 
closed loop, digital-intelligent services have promoted the gradual embedding of AI from 
single-disease and single-task tools into workflows such as examination protocol assistance, 
image quality control, image interpretation and diagnosis, structured reporting, critical 
value alerts and post-diagnosis follow-up. Leveraging real-world scenarios, standardised 
data and doctor feedback, we have formed an iterative mechanism in which data governance, 
model training, product deployment and clinical feedback mutually reinforce each other. 
This continuously injects digital-intelligent momentum into imaging centre services and 
imaging solution services, driving systematic improvements in the operational efficiency and 
diagnostic capabilities of the first two major segments.
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Revenue from digital-intelligent services achieved leapfrog growth, with commercial 
value being realised at an accelerated pace. During the Reporting Period, revenue 
generated from our digital-intelligent services amounted to approximately RMB22.5 million, 
representing (i) a year-on-year increase of more than three times from approximately RMB4.9 
million for the six months ended June 30, 2025; and (ii) a period-on-period increase of 2.7% 
from approximately RMB21.9 million in the second half of 2025. The rapid growth in revenue 
marked the formal transition of digital-intelligent services from the strategic incubation stage 
to the commercial realisation stage. The revenue growth was attributable to the synergistic 
effects of multiple factors. First, the underlying compliance pathway achieved an initial 
breakthrough. Leveraging the data anonymisation specifications of the Beijing Municipal 
Health Commission, the Group completed its first compliant data transaction, validating the 
full-chain closed loop from resources to revenue and opening up an institutional pathway for 
business scaling. Second, the results of strategic upgrade continued to be released. Digital-
intelligent services extended from single informationisation to an integrated “data + AI” 
service system, with both the richness of the product matrix and the depth of customer 
coverage improving in tandem. Coupled with demand expansion driven by the intensive 
implementation of industry digital-intelligence policies, this promoted a systematic leap in 
revenue scale. Third, the synergistic effects among multiple business segments accelerated 
in manifestation. While continuously providing a high-quality data foundation, the imaging 
centre network also served as the core deployment scenario and clinical validation entry point 
for digital-intelligent products, accelerating the scaled implementation of capabilities such 
as AI-assisted diagnosis. The capability closed loop among the three major segments was 
translated into quantifiable commercial increments.

Significant progress was made in the field of digital intelligence, with the intellectual 
property matrix continuing to expand. As of June 30, 2026, we had continued to deepen 
technology research and development and achievement transformation in the field of digital 
intelligence, and had cumulatively obtained 122 software copyrights, 2 medical device product 
registration certificates and 2 invention patents, with 3 invention patent applications pending 
examination. We have established an intellectual property matrix covering all areas including 
data governance, AI algorithms and information platforms, providing solid safeguards for 
technological innovation and commercialisation implementation.
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Taking the Lead in Co-building an Industry Trusted Data Space and Consolidating 
the Infrastructure for Data Element Circulation. In February 2026, we entered into a 
strategic cooperation agreement with Beijing Tengyun Tianxia Technology Co., Ltd. (北京
騰雲天下科技有限公司) and Medical Image Insights to jointly build a trusted data space 
for the medical sector. The Action Plan for the Development of Trusted Data Spaces (2024–
2028) (《可信數據空間發展行動計劃（ 2024–2028年）》 ) issued by the National Data 
Administration has identified medical and healthcare as a key cultivation area for industry 
trusted data spaces, while the Outline of the 15th Five-Year Plan (《十五五規劃綱要》 ) 
also proposes the construction of high-quality datasets for health and other sectors. Under this 
policy framework, the three parties will leverage their respective strengths and collaborate 
with a clear division of responsibilities to jointly build the first integrated industry trusted 
data space in China combining “public data + medical data” around the four major aspects 
of “construction, management, operation and services”. This cooperation has promoted the 
Group’s upgrade from a recipient of policy benefits to a co-builder of industry infrastructure, 
laying a solid platform foundation for subsequent data asset-based transactions and cross-
industry integrated applications.

The strategic upgrade launch conference comprehensively anchored digital-intelligent 
transformation, with the brand and ecosystem being renewed and upgraded. In April 
2026, we held the Strategic Upgrade and Global Digital-Intelligent Imaging+ Ecosystem 
Launch Conference in Shanghai, at which we officially changed our brand identity from 
RIMAG to RIMAG AI. We anchored our new positioning as a “builder of digital-intelligent 
medical infrastructure, a driver of medical service transformation and a founder of the 
industry ecosystem”, marking the Group’s strategic leap from a medical imaging service 
provider to a leader in the digital-intelligent medical ecosystem. During the same period, we 
announced our plan to increase our shareholding in Medical Image Insights to 25.3647%, 
thereby reinforcing the technological foundation of the “scenarios – data – AI” closed loop. 
We also publicly elaborated on the “Imaging AI Super Factory Intelligent Manufacturing 
System” for the first time, proposing an industrial paradigm under which foundation models 
drive the batch research and development of AI products. The above initiatives established a 
strategic framework for the Group’s digital-intelligent transformation across three dimensions, 
namely brand positioning, capital deployment and technological pathway, and also provided 
systematic support for the subsequent scaled implementation of AI products and ecosystem 
synergy.
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Scaled implementation of the Cranial CT Super Agent was achieved, with the AI product 
matrix expanding at an accelerated pace. During the same period, “Dr. Xiaojun 2.0 — 
Cranial CT Super Agent”, jointly developed by our incubated Medical Image Insights and 
Beijing Tiantan Hospital, Capital Medical University, was officially launched. Leveraging 
Medical Image Insights’ self-developed “Medical Image Insights Miya” full-modal medical 
imaging foundation model, the product covers 94 cranial diseases, and requires only one 
minute to generate a report. Since its launch, AI invocation volume has rapidly exceeded 
25,000 cases within 60 days. It has been fully rolled out across all flagship centres of the 
Group and the internet hospital platform, and medical imaging diagnosis operations are 
delivered via a “human-machine collaboration” model. In June 2026, the product was awarded 
the “2026 China AI Agent Pioneer — Innovative Agent for Industry Application”. The 
successful launch of the first product validated the complete pathway from foundation model 
research and development to scaled clinical implementation, and also opened up room for the 
AI product matrix to extend to a broader scope. Based on the validated technology platform 
and clinical feedback system, multi-anatomical-site AI-assisted diagnostic products, including 
chest CT, knee joint MR and aortic CTA, have entered the research and development pipeline 
and are expected to be launched successively within the year. Leveraging the “Imaging AI 
Super Factory Intelligent Manufacturing System”, the Group is progressing from a single-
product breakthrough towards the batch production of multi-anatomical-site and multi-modal 
AI products, continuously expanding the clinical coverage and commercial value boundaries 
of medical imaging AI.

Joint Launch of DoctorBuddy with Tencent to Establish an AI Full-chain Diagnosis 
and Treatment Ecosystem. During the same period, we jointly launched “Digital Doctor 
DoctorBuddy” with Tencent Cloud Computing (Beijing) Co., Ltd. (騰訊雲計算（北
京）有限責任公司), establishing a dual-layer evolution system comprising the “model 
layer + capability layer”. This promotes the extension of AI capabilities from imaging-
assisted diagnosis to full-process diagnosis and treatment collaboration. The relevant digital 
doctor capabilities can further cover various processes, including pre-examination protocol 
assistance, critical value alerts, structured report generation, follow-up comparison and the 
accumulation of expert experience. On the research front, we conducted in-depth cooperation 
with Beijing Tiantan Hospital, Capital Medical University on the “Rare Disease Digital 
Doctor” project to explore the construction of an intelligent diagnosis and treatment system 
for rare diseases. On the ecosystem front, we reached cooperation with United Imaging 
Healthcare for the joint expansion of overseas markets, co-established joint laboratories with 
Shanghai Jiao Tong University and The University of Hong Kong, and jointly launched the “AI 
DIY Research Cooperation Programme” with leading medical institutions including Beijing 
Tiantan Hospital, Beijing Anzhen Hospital and West China Hospital, Sichuan University, 
thereby accelerating the clinical validation and iteration of AI-assisted diagnosis across 
multiple anatomical sites and disease types.
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The first compliant anonymised data transaction was completed, opening up the 
commercial closed loop for data assetisation. During the Reporting Period, the high-quality 
medical imaging corpus project jointly developed by us and Beijing Jing Data Group (北京京
數集團) completed the full process of data anonymisation, cleansing and desensitisation. The 
project strictly benchmarked against the technical specifications and compliance requirements 
under the Technical Specification for Anonymisation of Health and Medical Data (Trial) (《健
康醫療數據匿名化技術規範（試行）》 ), and passed the compliance review conducted by 
an authoritative third-party assessment institution. At present, the corpus, as a standardised 
data product, has completed its first transaction, with a transaction amount of RMB5.613 
million. This represented a key leap for medical data from “resources” to “assets” and then to 
“products”, and accumulated a compliant pathway and commercial experience for subsequent 
scaled data transaction and circulation.

The data governance system was advanced in depth, with the operating model upgraded 
towards platformisation. While opening up the pathway for external data circulation, we 
continued to consolidate the internal foundation of data governance. During the reporting 
period, our seven-level data cleansing governance system achieved its phased objectives. 
Level-3 governance (granular image governance) of the Group’s full-scope data has been 
completed. Image data for selected examination items is advancing in an orderly manner 
toward Level-4 governance (normalisation of reporting standards), and more than 200,000 
annotated AI-Ready Data entries covering various types of images and reports have been 
generated, achieving preliminary refined management of the classification and grading of data 
assets, with the compliance, usability and value density of data assets significantly enhanced. 
In the field of external data operation, we established a strategic cooperation relationship 
with Xiamen Medical and Health Data Co., Ltd. (廈門醫療健康數據有限公司). Based on 
Xiamen’s citywide medical and health data platform, we jointly advanced data governance 
and joint operation, shifting from the traditional single data delivery model to an in-depth 
cooperation model of “platform co-construction, data co-governance and value sharing”. 
This provided a replicable benchmark pathway for expanding similar authorised operation 
businesses for regional public data.

Integrated One-stop Ecosystem Platform Centered around Our Three Key Business 
Segments

As a leading specialised medical imaging group and integrated service operator across the 
entire industry chain in China, we focus on the core pain points and diversified needs of 
the medical imaging industry, and have established a comprehensive one-stop ecosystem 
service platform integrating imaging centre services, imaging solution services and digital-
intelligent services. Our three core business segments form a strategic community featuring 
organic interaction and in-depth synergy, creating a closed-loop empowerment and mutually 
reinforcing collaborative ecosystem in which imaging centre services serve as the scenario 
foundation and core of data production, digital-intelligent services act as the technology-
driven engine and hub for value mining, and imaging solution services function as the carrier 
for capability output and the link for scenario expansion. This ecosystem deeply connects 
multiple participants across the industry chain, including equipment manufacturers, medical 
institutions at all levels, research institutes, AI enterprises and industry partners.
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The three business segments support one another and enable two-way transformation. Imaging 
centres provide digital-intelligent services with real-world scenarios and high-quality data. In 
particular, our mobile healthcare deployment brings imaging examination capabilities closer 
to primary-level healthcare settings and patients in a lightweight and modular manner, thereby 
opening up the “last mile” for the downward flow of high-quality resources and further 
extending scenario boundaries and data access points. digital-intelligent services enhance the 
operating efficiency and service capabilities of imaging centres through AI and information 
technology, while also supporting remote diagnosis and intelligent scheduling in mobile 
scenarios. Imaging solution services, in turn, serve as a bridge for the external output of 
ecosystem capabilities. Together, these segments ultimately form a complete ecological closed 
loop of “scenarios accumulating data, data driving digital intelligence, digital intelligence 
empowering services, and services expanding scenarios”, enabling every participant in 
the ecosystem to achieve value co-creation and efficient mutual success. Viewed from the 
perspective of industrial evolution, the essence of this ecological closed loop lies in the 
Group’s strategic leap from a single diagnosis and treatment service provider to a platform-
based role. With imaging centres as scenario entry points, digital-intelligent services as the 
technology engine, imaging solutions as the output bridge, and single-site empowerment and 
mobile healthcare as penetration touchpoints, the Group systematically integrates dispersed 
service capabilities into a self-reinforcing and multi-directionally extensible ecosystem 
platform. The diagram below illustrates the integrated one-stop ecosystem platform built 
around the three major business segments:
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Formation of a Unique “Scenario-Data-AI” Closed-loop Ecosystem for Medical Imaging 
AI Industry Applications

Building on the trinity-based one-stop ecosystem platform, the Group has deepened the 
implementation of its “technology + data + industry” strategy and established a full-
chain closed-loop ecosystem extending from its proprietary imaging centre network to the 
commercial application of AI foundation models. In doing so, the Group has taken the lead in 
opening up the core pathway for the scaled implementation of medical imaging AI across the 
industry. The core value logic lies in the organic integration of high-quality data production 
entry points at the physical layer, algorithm and model research and development at the 
technology layer, and in-depth scenario adaptation at the application layer, thereby forming a 
complete AI industry closed loop of “scenarios – data – AI”. By incorporating standardised 
governance, product implementation and doctor feedback into the same continuous iteration 
chain, the Group is shaping a benchmark paradigm for “AI + healthcare” in industrial 
applications, providing core support for the strategic upgrade of digital-intelligent services.

At the scenario layer, the Group’s network of 118 medical imaging centres across 20 
provinces, autonomous regions and municipalities in China serves not only as a natural entry 
point for the production of massive volumes of high-quality medical imaging data, but also 
as the core terminal scenario for the implementation and validation of AI products, covering 
processes such as examination, image interpretation, report generation, quality control 
and doctor feedback. This unique advantage of “data-scenario integration” fundamentally 
addresses the long-standing industry pain points in the medical AI sector, namely data silos 
and the disconnection between data and application scenarios, thereby laying a solid scenario 
foundation for the ecological closed loop. At the same time, through innovative models such 
as “one licence for multiple sites” and “regional sharing”, the Group continues to expand the 
boundaries of scenario coverage and the scale of data production.

At the data layer, relying on the scaled operation of its nationwide imaging centre network, 
the Group generates and has accumulated approximately 31 million cases of imaging 
data, building one of the largest structured imaging databases within a single institutional 
system in China. Leveraging its full-process governance capabilities, including professional 
data cleansing, structured annotation and anonymisation, the Group has taken the lead in 
completing anonymised data assessment and initiated the establishment of an industry trusted 
data space, continuously strengthening infrastructure support for compliant data circulation. 
Relevant data products have been listed on data exchanges in compliance with applicable 
requirements and achieved commercial monetisation, and have obtained multiple compliance 
certifications, including the Data Resource Registration Certificate (《數據資源登記證
書》 ). Strictly quality-controlled special disease datasets offer higher annotation accuracy and 
clinical consistency than open-source datasets, effectively breaking through the generalisation 
bottleneck of traditional AI models caused by data noise, providing high-quality “fuel” for 
algorithm and model training, and driving the in-depth transformation of data resources into 
data assets.
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At the AI model layer, Medical Image Insights’ self-developed full-modal medical imaging 
foundation model, “Medical Image Insights Miya”, has completed algorithm filing. Built on 
this foundation model, the “Imaging AI Super Factory Intelligent Manufacturing System” was 
officially launched during the Reporting Period, driving the leap of medical imaging AI from 
single-disease models to a batch R&D paradigm powered by foundation models. Combined 
with image-text alignment and an AI-DIY toolchain, the system supports the extended training 
of AI capabilities at the anatomical-site, examination-item and disease levels. Under this 
system, the Cranial CT Super Agent jointly developed by Medical Image Insights and Beijing 
Tiantan Hospital, Capital Medical University was the first to be implemented. Adopting a 
“foundation model + AI Agent” architecture, it enables the direct generation of structured 
reports from images, keeps data within hospitals, and achieves full-stack autonomy and 
controllability. The product has progressed from the clinical validation stage to the scaled 
application stage, and was awarded the “2026 China AI Agent Pioneer — Innovative Agent for 
Industry Application”.

Meanwhile, multi-anatomical-site AI-assisted diagnostic products, including abdominal 
CT, knee joint MR and aortic CTA, have entered the research and development pipeline. In 
addition, Medical Image Insights and The First Affiliated Hospital of Nanchang University 
jointly launched the research and development of “Gugan Foundation Model”, the first 
osteoarticular imaging foundation model in China based on multi-sequence MRI data. 
Medical Image Insights also co-established a joint laboratory with the School of Computing 
and Data Science of The University of Hong Kong, focusing on long-term scientific 
research cooperation in medical image foundation models and multimodal data fusion, 
thereby continuously strengthening its fundamental AI research capabilities. This shift in 
industrial paradigm is also reflected in the extension of AI capabilities from single-algorithm 
accuracy to data governance, standards development, model training, system integration 
and clinical workflow adaptation, with real-world scenario feedback driving continuous 
iteration of models and products. In essence, this mirrors the industry trend of medical 
imaging AI evolving from hardware tool development towards ecosystem empowerment. The 
core competitive dimensions of AI vendors are shifting from single-algorithm accuracy to 
systematic integration with imaging equipment, clinical workflows and the operating systems 
of medical institutions, forming a new ecosystem empowerment model integrating hardware 
and AI.
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At the application layer, the Group’s proprietary imaging centre network, medical institutions 
covered by its imaging solution services, and diversified customers empowered by its digital-
intelligent services together constitute the core application scenarios for AI products. Relevant 
AI capabilities can also be further embedded from point-based assisted diagnosis into 
processes such as examination protocol assistance, image quality control, image interpretation 
and diagnosis, critical value alerts and structured report generation. The application of 
medical imaging AI at the imaging diagnosis end can substantially enhance the diagnostic 
capabilities and efficiency of medical institutions, while reducing their cost investment in 
junior imaging doctors. On this basis, the Digital Doctor DoctorBuddy jointly launched by the 
Group and Tencent will further expand the boundary of scaled AI application from imaging-
assisted diagnosis to full-process diagnosis and treatment collaboration through its “one 
foundation and one platform” architecture, “work as training” paradigm and “use as evolution” 
experience. Based on data generated from real-world scenarios, the professional governance 
process of digital-intelligent services feeds back into model iteration, while the foundation 
model continuously optimises algorithm accuracy through an adaptive learning mechanism. 
This further upgrades application products such as assisted diagnostic tools and intelligent 
quality control modules, forming an enhanced closed loop of “data feeding algorithms 
— algorithms optimising services — services generating new data”, thereby enabling the 
continuous iterative upgrade of ecosystem value. Relevant product capabilities can also be 
embedded into workflows such as iSpacs and MIIA-AI, covering scenarios including image 
interpretation assistance, report generation, quality control alerts, follow-up management 
and research support, while doctors’ adoption, modification, disregard and quality control 
feedback are fed back as model optimisation signals. The dynamic operation of this closed 
loop drives end-to-end connectivity from early imaging detection to clinical intervention, and 
then to outcome tracking and data feedback. Real-world data continuously feeds back into 
model optimisation, while optimised AI capabilities precisely match front-end needs, thereby 
achieving a positive cycle and sustained amplification of ecosystem value.

As the value of AI providers extends from single algorithms to foundation models, data 
governance, system integration and clinical workflows, the Group can leverage Medical Image 
Insights’ technical capabilities and its own scenario, data and doctor resources to establish 
a closed loop spanning research and development, validation, deployment and feedback 
iteration, thereby shortening the implementation cycle of multi-anatomical-site AI products.
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The diagram below illustrates the medical imaging AI industrial application ecosystem closed 
loop centred on scenarios – data – AI:
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Other Business Highlights

Mobile Healthcare Business Division

During the Reporting Period, we formally established the Mobile Healthcare Business 
Division and commenced our strategic deployment in mobile healthcare, exploring the 
extension of medical imaging service capabilities from fixed sites to mobile scenarios.

At present, the traditional healthcare service system remains centred on fixed medical 
institutions, where patients must “go to hospitals” in order to access imaging diagnostic 
services. This underlying logic is facing structural challenges in a new phase marked by 
accelerated population ageing, relatively weak primary-level healthcare resources and rising 
demand for proactive health management. A large population requiring imaging screening has 
not been effectively covered by the existing service network due to geographical distance, time 
costs or mobility constraints. The essence of mobile healthcare is precisely to address this 
structural contradiction. It no longer requires “people to follow services”, but instead enables 
“services to follow people”, releasing medical imaging capabilities from brick-and-mortar 
facilities and embedding them into real-life and workplace scenarios such as communities, 
enterprises, villages and emergency sites. Meanwhile, the technological integration of 
5G communications, AI-assisted diagnosis and vehicle-mounted imaging equipment has 
reached a level suitable for commercial deployment. Demand for scenarios such as early lung 
cancer screening, cardiovascular and cerebrovascular disease screening, occupational health 
management and emergency medical rescue continues to rise, and the industrial conditions 
required to bring this transformation from concept to practical implementation are largely in 
place. Our decision to take the lead in establishing the Mobile Healthcare Business Division at 
this juncture is not only a reasonable response to market demand, but also a forward-looking 
positioning in anticipation of the long-term shift in the healthcare service paradigm from 
“passive waiting” to “proactive reach”. The objective is to accumulate first-mover advantages, 
operational experience and benchmark cases for future scaled promotion.

For the Group, the value of this strategic deployment is not confined to the addition of a 
new business segment, but lies in the systematic activation and reconstruction of its existing 
capabilities.
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First, mobile healthcare extends the reach of imaging centre services from fixed sites to 
scenarios such as communities, enterprises, villages and emergency sites, completing the all-
domain coverage puzzle of the “scenario – empowerment – digital intelligence” ecological 
closed loop from fixed to mobile settings, and from in-hospital to out-of-hospital scenarios.

Second, after imaging acquisition is completed at the mobile end, the remote diagnosis 
platform undertakes data transmission, AI-assisted preliminary screening, expert remote 
review and the real-time return of reports. This process connects imaging centres, remote 
diagnosis and the Rimag Cloud platform into a seamlessly integrated capability chain, 
enabling the Group’s digital intelligence capabilities to move from being “online” in front of a 
screen to being “on-site” at the point of service delivery.

Third, mobile healthcare delivers services in an asset-light and modular manner, which is 
consistent with the core philosophy of “standardised output + customised combination” 
underpinning single-site empowerment products, and verifies the replicability of the Group’s 
asset-light model in mobile scenarios.

Fourth, within the current online healthcare ecosystem, internet hospitals have largely covered 
the full process of online consultation, electronic prescriptions and pharmaceutical delivery, 
but imaging examinations remain a core break point in online healthcare. Mobile healthcare 
brings examination capabilities closer to patients and, by linking remote diagnosis and AI-
assisted capabilities, builds a full-chain closed loop of “online order placement – nearby 
examination – remote diagnosis – report return”. In addition, internet platforms can further 
undertake online demand identification and intelligent scheduling, while returned reports are 
connected with specialist consultation, follow-up reminders, treatment coordination and health 
management. This enables imaging services to be deeply embedded into the online healthcare 
ecosystem and promotes genuine end-to-end connectivity from diagnosis to treatment.

Mobile healthcare is not an isolated new business, but a key step in the natural extension 
of the Group’s existing capability system into new scenarios. Subsequent to the Reporting 
Period, the Group formally launched its mobile healthcare business and achieved commercial 
implementation. Relying on lightweight and modular mobile imaging examination units, 
the Group has rapidly opened up the “last mile” for the downward flow of high-quality 
imaging resources and built a full-process closed loop of “online order placement – nearby 
examination – remote diagnosis – report return”. As at the date of this announcement, the 
mobile healthcare business had cumulatively served over 10,000 patient visits, marking 
substantive progress in the strategic extension of the Group’s imaging service network from 
fixed sites to mobile scenarios. Looking ahead, mobile healthcare is expected to move from 
the current strategic deployment phase into a phase of scaled volume growth, and to become 
another growth engine for the Group following imaging centre services, imaging solution 
services and digital-intelligent services, further strengthening Rimag’s strategic upgrade from 
a medical imaging service provider to an all-domain digital intelligence healthcare ecosystem 
builder.



39

Overseas Business Division

In the face of ongoing policy adjustments in the domestic healthcare industry, we have 
continued to advance our strategic transformation, positioning overseas markets as a core 
strategic pivot for navigating industry cycles and achieving sustainable growth, while 
firmly accelerating our global deployment. Leveraging the full-industry-chain integrated 
empowerment capabilities, standardised operating system, and cost-effective products and 
services developed in the domestic market, we have continued to promote global expansion 
under the strategy of “China model + local adaptation”. During the Reporting Period, our 
overseas business recorded revenue of approximately RMB6.6 million. We continued to 
deepen our presence in key markets including Africa, the Middle East, Southeast Asia, Hong 
Kong and Macau, with core businesses progressing steadily.

Building on the business foundation and delivery experience established in the African market 
at an earlier stage, we continued to intensify our in-depth exploration of structural demand 
and systematic deployment in the region. The development of imaging infrastructure in Africa 
has long lagged behind, with severe shortages in both equipment ownership and the density 
of professional talent. As a result, there is an urgent demand for comprehensive solutions that 
are cost-effective and capable of rapid deployment. This is highly aligned with the Group’s 
core capabilities accumulated in areas such as equipment full-lifecycle management, remote 
diagnosis technology and standardised training systems. We are using an asset-light model 
as the entry point, focusing on areas such as second-hand medical equipment configuration, 
AI-assisted diagnosis, and empowerment of medical, technical and nursing talent. We are 
conducting in-depth demand matching and model validation with more regional partners, 
exploring the integration of domestically proven equipment supply, technology empowerment 
and talent training into a package solution, and promoting the extension of the African market 
from point-based breakthroughs to scaled expansion.

In the Hong Kong and Macao markets, we established in-depth cooperation with EC 
Healthcare (醫思健康）， a company listed on the Stock Exchange (stock code: 2138), 
focusing on the Hong Kong medical imaging centre market. Leveraging its local channel 
advantages and brand presence, we explored operating models for developed markets with 
relatively controlled investment, promoted the penetration of the Group’s core products, 
imaging operation system and standardised service capabilities in the Hong Kong market, and 
used Hong Kong and Macau as strategic footholds to radiate and drive business expansion into 
Southeast Asia and surrounding regions.
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In terms of capability export, we opened up a new exploration direction during the Reporting 
Period. Focusing on digital intelligence core capabilities such as AI-assisted diagnosis and 
imaging cloud platforms, we began preliminary communication with potential partners in 
multiple countries and regions. While this direction remains at an early stage of demand 
validation and model exploration, its strategic significance lies in extending the export of the 
Group’s capabilities from front-end equipment and operating services to back-end data and AI 
value layers. This will promote the upgrade of overseas business from “products + services” 
to “technology + ecosystem”, building deeper advantages for long-term differentiated 
competition in overseas markets.

While focusing on key markets such as Hong Kong and Macao, Africa, and Central and 
Eastern Europe, we also continued to track structural opportunities in regions such as 
Southeast Asia, Europe and Central Asia. We maintained preliminary communication and 
demand matching with potential partners in multiple countries and regions in areas such as 
imaging centre operation, AI-assisted diagnosis and digital intelligence solution output. The 
Group will continue to increase resource investment and deepen its deployment in key regions, 
firmly promoting the comprehensive overseas export of the full-industry-chain integrated 
empowerment capabilities, asset-light service model, standardised operating system, core 
technological advantages and brand influence accumulated in the domestic market. The Group 
will adhere to the core strategy of “relying on the ultimate cost-performance advantage of 
China’s manufacturing industry, prioritising services and making moderate investments”, 
focusing on building a solid and in-depth presence in the Hong Kong and Macao markets and 
accelerating breakthroughs in the African and Central and Eastern European markets. We will 
continue to improve our global business layout, comprehensively enhance our competitiveness 
in international markets, and fully promote the high-quality and scaled growth of our overseas 
business. In doing so, we aim to progressively realise the development vision of “focusing on 
global resources and making health borderless”, providing solid support for the Group to build 
a diversified revenue structure, smooth out industry cycle fluctuations and achieve long-term 
sustainable development.

Individual Empowerment Products

We position individual empowerment products as an important vehicle for the external 
empowerment of the three core business segments. They also play a key role in flexibly 
reaching the market, efficiently covering customers and reserving opportunities for 
cooperation on large-scale projects, marking the standardised upgrade of the product systems 
across the three segments of imaging centre services, imaging solution services and digital-
intelligent services. With “modular output + ecosystem expansion” as the core logic, the 
Group has deeply integrated the core capabilities of the three business segments, and 
decomposed, refined and standardised them into more than 30 lightweight modular products 
that can be independently deployed and freely combined. This has created a flexible service 
model of “standardised output + customised combination”, enabling the integrated and 
lightweight output of capabilities across the three business segments. It not only effectively 
improves market response efficiency and lowers the threshold for customer cooperation, but 
also enables various types of medical institutions to conveniently access the Group’s core 
full-industry-chain service support without having to connect separately with each business 
segment, fully demonstrating the Group’s business synergy advantages.
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Leveraging the asset-light and highly f lexible product attributes, as well as the core 
advantages of integrated empowerment across the three business segments, individual 
empowerment products have continued to achieve broad customer coverage and rapid 
penetration. The cumulative number of customers covered increased from 813 as at the end 
of 2025 to 1,088. During the Reporting Period, the three core modules each demonstrated 
strong growth momentum in their respective tracks. Remote diagnosis, with its cross-
regional and standardised service delivery capabilities, recorded a single-day peak of nearly 
3,000 anatomical sites, undertaking the imaging diagnosis needs of primary-level and 
private medical institutions at scale, and becoming the most explosive growth driver within 
the single-site empowerment system. Driven by multiple key projects, the maintenance 
business expanded the scope of its services from individual equipment repair to preventive 
maintenance, information system connection and full-lifecycle management, with both average 
order value and customer stickiness improving. Installation training, through high-frequency 
and broad-coverage outreach, continued to lower the cooperation threshold for new customers 
and generated a significant market entry effect. The three modules have advanced in sequence 
and complemented one another, jointly forming a synergistic growth pattern of “remote 
diagnosis driving traffic, installation training expanding customers, and maintenance services 
deepening engagement”.
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The establishment and implementation of the individual empowerment product system have 
further enriched the Group’s asset-light service matrix and strengthened the integrated 
synergy among the three core business segments. Its core value lies in systematically 
transforming the core capabilities accumulated by the Group over more than a decade of 
imaging operation practice into productised, modularised and scaled offerings. Through 
standardisation, the cooperation threshold is lowered; through f lexible combinations, 
diversified needs are met; and through rapid replication, scale effects are achieved. This builds 
a positive mechanism whereby lightweight products reach customers, integrated capabilities 
serve customers, and real demand feeds back into product iteration and business synergy. This 
system enables the lightweight and integrated external output of capabilities across the three 
business segments, leaving ample room for subsequent market scale expansion, cooperation 
project incubation and improvement of the Group’s overall synergistic competitiveness. It 
provides strong support for the implementation of the Group’s asset-light strategy, the upgrade 
of digital-intelligent services, and the high-quality and sustainable development of its overall 
business.

Final Accounts Report

Magnetic Resonance Coil

Rimag Online Learning Platform

Data Annotation Project

MRI DTI Post-Processing Project

Remote Diagnosis/Consultation Service for Radiology Departments

Nuclear Medicine Remote Diagnosis Services

Medical Imaging 
Empowerment 

Services

Information and 
Intelligent 
Solutions

Integrated Quality 
Control Management 

Solution

Empowering 
Medical Imaging 

Talents

Medical Equipment 
Full Life 

Cycle Service

Individual 
Empowerment 

Products

Medical Construction 
Professional Service 
Integrated Platform

Imaging Peripheral 
Product Supply 
Chain Services

Provincial and National Expert Remote Consulting Services

Platform 
Cooperation

Diagnostic Services are Limited 
to Doctors in the Centers

Cloud Films

Re�ned Management System

Quality Control System

AI Integrated Platform

ISPACS System Platform
Medical Imaging 

Data Assetization and 
Application Platform

Regional Interconnectivity 
and Mutual Recognition 

Platform
Remote Consultation 

System

RMBA 
Leadership Class

Comprehensive Technical 
Empowerment

Imaging Academy Leadership Program

Comprehensive Technical Empowerment

Special Technology and Disease-Speci�c 
Courses

Stationed by Technicians from Imaging 
Technology Centers

Remote Hosting of Imaging Technology 
Center Equipment

New Imaging Technology Application Training 
Product Solutions

Consulting 
Services

Design Consulting 
Services

Construction Consulting  
Services
Certi�cate Consulting 
Services

Consumables 
Sales

Ancillary 
Equipment

Single Repair, Single Maintenance, Labor and 
Technical Warranty,  Gold Warranty, 
Platinum Warranty, Worry-free Relocation

Report on Current Status of Hospital 
Construction Management Capabilities 
and Suggestions for Improvement

Overall Assessment Report on 
Current Status of Imaging Centers

Computer Room or Functional Area 
Assessment Report

New Built Imaging Center Plan 
Report  (With Drawings)

Construction Drawing Design 
Optimization Report and Construction 
Budget Report (Including Bidding List)
Construction Supervision Report 
(Weekly or Monthly)

Completion Acceptance Report

Post-Operation Construction Quality 
Inspection Report

Repair and 
Maintenance

Decoration, Shielding and Protection 
Engineering Design Services

Structural, Fire Protection and Intelligent 
System Design Services

Commissioned Construction Services and 
Construction Leasing Services

Agency Services for Construction-related Certi�cates

Films, Disposable High-pressure Angiography Injector, 
Disposable Closed Intravenous Catheter
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II. FINANCIAL REVIEW

Overview

The following discussion is based on, and should be read in conjunction with, the financial 
information and the notes thereto included elsewhere in this announcement.

Revenue

During the Reporting Period, we primarily generated revenue from three business lines, 
namely: (i) imaging center services; (ii) imaging solution services; and (iii) digital-intelligent 
services. The following table sets forth the revenue breakdown for the periods indicated:

For the six months 
ended June 30,

2026 2025
Unaudited Unaudited
RMB’000 RMB’000

Satisfaction of 
 performance obligation

Imaging center services Point in time 195,426 241,133
Imaging center services Overtime 67,172 58,494

262,598 299,627

Imaging solution services
–  Imaging equipment and software  
 solutions

Point in time 210,965 147,545

–  Imaging capability enhancement  
 services Overtime 11,343 14,055

– Remote diagnosis Point in time 5,677 907

227,985 162,507

Digital-intelligent services
–  Sale of products and solutions  
 related to data processing

Point in time 13,423 3,097

– Digital-intelligent platform services Overtime 8,439 1,363
– AI diagnosis services Point in time 590 455

22,452 4,915

513,035 467,049
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For the six months 
ended June 30,

2026 2025
Unaudited Unaudited
RMB’000 RMB’000

– Chinese Mainland 506,410 466,912
– Overseas (including Hong Kong and Macau) 6,625 137

513,035 467,049

During the Reporting Period, the Group’s revenue amounted to approximately RMB513.0 
million, representing a year-on-year increase of 9.8% from approximately RMB467.0 million 
for the six months ended June 30, 2025.

The increase in the Group’s overall revenue was mainly attributable to the Group’s active 
response to the opportunities arising from the industry’s digital intelligence transformation, 
its continued development of a digital intelligence medical imaging ecosystem, and the scaled 
coverage of its empowerment solution services and digital-intelligent services, which together 
drove revenue growth. The growth in the Group’s revenue was mainly attributable to the 
following two factors. First, the Group leverages Empowerment Solution Services as a key 
implementation lever for its various business initiatives. The Group continued to penetrate 
lower-tier markets, broadened its customer base across public hospitals at various levels, 
primary healthcare institutions and other medical institutions at different levels, and further 
explored the sustained demand of existing medical institutions. Second, digital-intelligent 
services achieved systematic progress across four dimensions, namely data governance, asset 
monetisation, AI products and ecosystem collaboration. As a result, revenue from digital-
intelligent services achieved leapfrog growth, increasing by more than 3 times compared with 
the corresponding period in 2025, with commercial value being realised at an accelerated 
pace.

Cost of Sales

During the Reporting Period, our cost of sales primarily comprised trading of medical 
equipment, employee benefit expenses and depreciation of property, plant and equipment. 
The Group’s cost of sales for the six months ended June 30, 2026 amounted to approximately 
RMB390.1 million, representing an increase of 18.3% from approximately RMB329.8 million 
for the six months ended June 30, 2025. The increase in cost of sales was attributable to costs 
arising from the revenue growth of the imaging solution services.
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Gross Profit and Gross Margin

Gross profit represents our revenue less cost of sales. As a result of the above factors, the 
Group’s gross profit decreased by 10.4% from approximately RMB137.2 million for the six 
months ended June 30, 2025 to approximately RMB122.9 million for the six months ended 
June 30, 2026.

Gross profit margin represents our gross profit as a percentage of our revenue. The Group’s 
gross profit margin decreased from 29.4% for the six months ended June 30, 2025 to 24.0% 
for the six months ended June 30, 2026.

The decline in gross profit and gross profit margin, and the slight fluctuation in the overall 
gross profit margin, were mainly attributable to the adjustment of the Company’s business 
structure. As the revenue contribution from lower-margin solution services continued to 
increase, the consolidated gross profit margin declined accordingly. Although the gross profit 
margin recorded a slight short-term decrease, the Company is currently at a critical stage of 
optimising its revenue structure and upgrading its business iteration. This fluctuation in gross 
profit margin represents a phased characteristic arising from the Company’s focus on market 
scale expansion, deepening channel deployment and implementing its long-term strategy. 
It is in line with industry development trends and the Company’s growth trajectory. The 
Company’s overall operating fundamentals remain sound, with a stable and positive long-term 
development trend.

In response to the changes brought about by the above external policy and competitive 
environment, the Company has proactively focused on refined operational management, 
continued to optimise its cost structure and improve operating efficiency, while also launching 
more high-margin individual empowerment products. The management believes that the levels 
of gross profit and gross profit margin will gradually improve.

Selling Expenses

During the Reporting Period, our selling expenses mainly consisted of employee benefit 
expenses for the marketing team and marketing expenses. The Group’s selling expenses for the 
six months ended June 30, 2026 amounted to approximately RMB54.7 million, representing 
an increase of 103.3% from approximately RMB26.9 million for the six months ended June 
30, 2025. The increase in selling expenses was mainly attributable to, in order to align 
with the expansion of business scale, market development and brand penetration needs, the 
Company continued to intensify its efforts in market channel expansion and product marketing 
and promotion. At the same time, the Company advanced the ongoing optimisation of its 
sales team structure and performance policies, resulting in an increase in sales-related labour 
costs and driving a phased increase in overall selling expenses. These efforts have laid a solid 
foundation for the Company’s continued business scale-up and market share enhancement 
going forward.
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Administrative Expenses

During the Reporting Period, our administrative expenses mainly consisted of employee 
benefit expenses for management and administrative staff, listing expenses, depreciation of 
right-of-use assets, travel expenses, office expenses and entertainment expenses. The Group’s 
administrative expenses for the six months ended June 30, 2026 amounted to approximately 
RMB113.9 million, representing an increase of 51.9% from approximately RMB75.0 million 
for the six months ended June 30, 2025. The increase in administrative expenses was mainly 
attributable to the successive grant of share awards to employees upon the fulfilment of the 
vesting conditions under the Company’s core employee share ownership scheme. Pursuant 
to the relevant requirements of the applicable accounting standards, the Company accrued 
and recognised share-based payment expenses in phases, resulting in an increase in overall 
expenses for the period and a phased dilutive impact on net profit for the period.

Research and Development Expenses

During the Reporting Period, our research and development expenses mainly consisted of 
employee benefit expenses for technical and R&D staff, depreciation and amortisation, and 
travel expenses. The Group’s research and development expenses for the six months ended 
June 30, 2026 amounted to approximately RMB16.7 million, representing an increase of 
119.1% from approximately RMB7.6 million for the six months ended June 30, 2025. The 
increase in research and development expenses was mainly attributable to the Company’s 
continued efforts to follow the industry trend of digital intelligence development, advance 
its overall digital intelligence strategic deployment and technology upgrades and iterations, 
and increase investment in frontier technology research and development as well as the 
foundational development of its data governance system. The continued increase in phased 
research and development investment has further improved the Company’s technology and 
service system, providing solid technical support for the Company’s business transformation 
and upgrade as well as its long-term high-quality development.
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Finance Income and Costs

During the Reporting Period, our finance income represented interest income from bank 
deposits. Finance costs primarily consisted of (i) interest expenses on bank borrowings; 
(ii) finance charges on lease liabilities; and (iii) interest expenses on other borrowings. 
The following table sets forth a breakdown of our finance income and costs for the periods 
indicated:

For the six months 
ended June 30,

2026 2025
Unaudited Unaudited
RMB’000 RMB’000

Finance income:
－Interest income from bank deposits 4,302 2,931

Finance costs:
－Interest expenses on bank borrowings (6,228) (5,016)
－Interest expenses on other borrowings (7,692) (6,775)
－Finance expenses on lease liabilities (1,837) (2,690)

(15,757) (14,481)

Amount capitalized 74 78

Total finance costs (15,683) (14,403)

Finance costs – net (11,381) (11,472)

Our net finance costs for the six months June 30, 2026 amounted to approximately RMB11.4 
million, which remained broadly stable as compared with approximately RMB11.5 million for 
the six months ended June 30, 2025.
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Income Tax Expenses

During the Reporting Period, our income tax expenses amounted to RMB3.4 million. Our 
income tax expense in respect of our operations in the PRC was subject to the statutory tax 
rate of 25% or preferential tax rate on the assessable profits for the six months ended June 30, 
2026, based on the existing legislation, interpretations and practices in respect thereof.

(Loss)/profit for the period

As a result of the above factors, our profit for the six-month period ended June 30, 2025 
of approximately RMB15.8 million decreased by 276.1% to a loss for the six-month period 
ended June 30, 2026 of approximately RMB27.9 million. This change was mainly attributable 
to the Group’s continued increase in research and development expenditure on artificial 
intelligence technologies, along with the in-depth advancement of the Group’s overall 
digital intelligence strategy, the continuous development of a digital ecosystem across the 
entire medical imaging industry chain and the implementation of its long-term ecosystem 
deployment. From a long-term value perspective, the increase in phased research and 
development investment will continue to strengthen the Company’s core technological barriers 
in AI imaging, enrich its digital-intelligent services product matrix, and lay a solid technical 
foundation for the subsequent scaled monetisation of digital-intelligent services, enhancement 
of the added value of overall solutions and long-term market competitiveness. Meanwhile, 
during the Reporting Period, share awards were successively granted to employees upon the 
fulfilment of the vesting conditions under the Company’s core employee share ownership 
scheme. Pursuant to the relevant requirements of the applicable accounting standards, the 
Company accrued and recognised share-based payment expenses in phases, resulting in an 
increase in overall expenses for the period and a phased dilutive impact on net profit for 
the period. Such expenses represent strategic human capital incentive costs incurred by the 
Company to retain core talent and improve its long-term incentive mechanism. They will not 
have any adverse impact on the Company’s operating cash flows or daily business operations. 
At the same time, they have effectively strengthened the core team and stimulated team 
vitality, providing solid talent support for the Group’s digital intelligence transformation, 
technology research and development, and scaled business development, and are beneficial to 
the Company’s long-term operational development.

It is noteworthy that, excluding the impact of share-based payment expenses, the Group’s 
adjusted financial indicators showed a significant improving trend. The adjusted net loss 
narrowed from approximately RMB26.3 million for the six months ended December 31, 2025 
to approximately RMB5.4 million for the six months ended June 30, 2026, representing a 
sequential increase of 79.6% (i.e., a 79.6% reduction in loss). Adjusted profit for the period 
attributable to owners of the Company turned from a loss of approximately RMB12.7 million 
for the six months ended December 31, 2025 to a profit of approximately RMB8.5 million 
for the six months ended June 30, 2026, representing a sequential increase of 167.1%. The 
sequential improvement in the above-mentioned adjusted indicators fully demonstrates that 
the Group’s strategic investments have gradually begun to translate into enhanced operating 
benefits, and the profit quality of core businesses is continuously being restored and 
strengthened.
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Non-IFRS Measures

For the six months ended June 30,

2026 2025
Year-on-year 

change
Unaudited Unaudited
RMB’000 RMB’000

Non-IFRS Measures:
EBITDA 86,846 135,443 (35.9%)
Adjusted EBITDA 109,353 135,443 (19.3%)
Adjusted net (loss)/profit (5,371) 15,834 (133.9%)
Adjusted profit for the period attributable to 
 owners of the Company 8,513 16,443 (48.2%)

To supplement our consolidated statements of profit which are presented in accordance with 
IFRS, we also use EBITDA (non-IFRS measure), which is not required by, or presented in 
accordance with, IFRS

We believe that this measure provides useful information to investors and others in 
understanding and evaluating our condensed consolidated interim income statement in the 
same manner as it help our management. However, our presentation of EBITDA (non-IFRS 
measure) may not be comparable to similarly titled measures presented by other companies. 
The use of this non-IFRS measure has limitations as an analytical tool and, as such, they 
should not be considered in isolation from, or as a substitute for analysis of, our consolidated 
statements of comprehensive income or financial condition as reported under IFRS. In 
addition, the non-IFRS measures may be defined differently from similar terms used by other 
companies.
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Adjusted EBITDA (a non-IFRS measure) consists of two components: (1) EBITDA (a non-
IFRS measure), which we define as (loss)/profit before income tax plus finance costs, 
depreciation of property, plant and equipment, depreciation of right-of-use assets and 
amortisation of intangible assets, less finance income; and (2) adjustments to EBITDA (a non-
IFRS measure), which include share-based payment expenses. These reconciliation items are 
non-cash items and do not result in cash outflows.

The table below reconciles our EBITDA (a non-IFRS measure) and adjusted EBITDA (a non-
IFRS measure) to (loss)/profit before income tax under IFRS for the periods indicated:

For the six months 
ended June 30,

2026 2025
Unaudited Unaudited
RMB’000 RMB’000

(Loss)/profit before income tax (24,510) 24,490
Add: Finance costs 15,683 14,403
Add: Depreciation of property, plant and equipment 78,591 80,444
Add: Depreciation of right-of-use assets 12,956 17,016
Add: Amortization of intangible assets 8,428 2,021
Less: Finance income (4,302) (2,931)

EBITDA (non-IFRS measure) 86,846 135,443
Add: share-based payment expenses 22,507 –
Adjusted EBITDA (non-IFRS measure) 109,353 135,443
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We define adjusted net (loss)/profit (a non-IFRS measure) as (loss)/profit for the period 
adjusted for share-based payment expenses. We adjust for these items for the same reasons 
as discussed above in relation to adjusted EBITDA (a non-IFRS measure). The table below 
reconciles our adjusted net (loss)/profit (a non-IFRS measure) to the financial measure under 
IFRS, being our (loss)/profit for the periods indicated:

For the six months 
ended June 30,

2026 2025
Unaudited Unaudited
RMB’000 RMB’000

(Loss)/profit for the period (27,878) 15,834
Add: share-based payment expenses 22,507 –
Adjusted net (loss)/profit (5,371) 15,834

Capital Management

We monitor capital (including shares and borrowings) by regularly reviewing the capital 
structure. Our objectives when managing capital are to safeguard our ability to continue as a 
going concern in order to provide returns for Shareholders and benefits for other stakeholders 
and to maintain an optimal capital structure to reduce the costs of capital.

Liquidity and Capital Resources

During the Reporting Period, we funded our working capital primarily from net cash from 
operating activities, bank borrowings, finance leases and equity financing. Our net cash 
generated from operating activities mainly consists of loss before income tax adjusted for 
(i) non-cash items, such as net finance costs, depreciation of property, plant and equipment 
and depreciation of right-of-use assets; (ii) the effects of changes in working capital, such as 
contract liabilities, trade payables, other payables and accruals, trade receivables and other 
receivables and prepayments; and (iii) the effects of interest received and income tax paid.
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As at December 31, 2025 and June 30, 2026, our cash and cash equivalents amounted to 
approximately RMB624.0 million and RMB574.9 million, respectively. The decrease in our 
cash and cash equivalents was primarily due to the utilisation of existing cash resources for 
capital expenditures required for the implementation of newly established projects, including 
purchases of property, plant and equipment, construction works and investments in ancillary 
equipment.

For the six months ended June 30, 2025 and 2026, we recorded net cash flow from operating 
activities of approximately RMB96.8 million and RMB-4.9 million, respectively. The decrease 
in net cash flow from operating activities was primarily due to the increase in payments of 
various taxes, marketing and promotion expenses, research and development investments and 
staff costs as the Company continued to strengthen its digital intelligence deployment and 
market expansion.

Borrowings and Gearing Ratio

As at June 30, 2026, the total balance of our borrowings was approximately RMB618.7 
million, as compared to approximately RMB523.5 million as at December 31, 2025, all of 
which were denominated in RMB. Among such borrowings, approximately RMB267.0 million 
bore interest at fixed rates. As at June 30, 2026, all of our borrowings had been fully drawn 
down, and we had no unutilised loan facilities from banks or financial leasing companies.

The Group’s gearing ratio as at June 30, 2026, calculated as total borrowings divided by total 
equity and multiplied by 100%, was 31.6%, representing an increase of 5.5 percentage points 
from 26.1% as at December 31, 2025. Accordingly, the gearing ratio further increased.

Net Current Assets

As at June 30, 2026, our net current assets amounted to approximately RMB745.3 million, 
representing a decrease of 13.9% from approximately RMB866.1 million as at December 31, 
2025. The decrease in net current assets was primarily due to the Company’s coordinated 
efforts to optimise its capital structure, reasonably adjust its gearing level, and moderately 
increase the scale of short-term borrowings, which resulted in an increase in current 
liabilities.
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Currency Risk

We are engaged in the provision of medical imaging services through the establishment of 
medical imaging network, as well as operational management services, imaging solution 
services and digital-intelligent services in the PRC with almost all the transactions 
denominated and settled in RMB, which is the functional currency of the Group companies. 
Therefore, our foreign exchange risk is limited. We currently do not have a foreign currency 
hedging policy, and manage the foreign currency risk by closely monitoring the movement 
of the foreign currency rates. As at June 30, 2026, we had no material foreign currency 
denominated assets and liabilities. Therefore, we did not have any significant foreign exchange 
risk.

Significant Investments/Future Plans in Relation to Significant Investments or Capital 
Assets

As of June 30, 2026, the Group held a significant investment in Medical Image Insights, 
the value of which accounted for more than 5% of the Group’s total assets. Established in 
2020 and located in Shanghai, Medical Image Insights is an emerging technology enterprise 
focusing on the integration and research and development of medical imaging AI. It is 
committed to providing imaging physicians with AI-and statistical-based medical imaging 
assistance tools and self-developed medical imaging AI tools. As of June 30, 2026, the 
Company held 8.5372% of the shares of Medical Image Insights, with a corresponding 
investment cost of RMB83.0 million. The fair value of such investment as of June 30, 2026 
was RMB197.5 million, representing 6.6% of the Group’s total assets. For the six months 
ended June 30, 2026, the fair value gain of Medical Image Insights amounted to RMB100.3 
million, and the dividend income was nil. We will adjust the scale of investment as and when 
appropriate based on Medical Image Insights’s capital planning and the Company’s strategy.

Save as disclosed above, as of June 30, 2026, we did not hold any significant investment 
representing 5% or more of the Group’s total assets.

As at the date of this announcement, we do not have any future plans for material investments 
or capital assets.



54

Material Acquisitions and Disposals of Subsidiaries, Associates and Joint Ventures

On April 26, 2026, the Company, Rimag Medical Imaging (Hong Kong) Co., Limited 
(a wholly-owned subsidiary of the Company), Sun Seeds Management Co., Limited and 
Hong Kong Sun Seeds Management Co., Limited entered into a share purchase agreement, 
pursuant to which Rimag Medical Imaging (Hong Kong) Co., Limited conditionally agreed 
to purchase, and Sun Seeds Management Co., Limited conditionally agreed to sell, 100% 
equity interest in Hong Kong Sun Seeds Management Co., Limited at a total consideration of 
HK$185,377,500.00. On the same date, the Company, Rimag Medical Imaging (Hong Kong) 
Co., Limited, Wingon Value No. 4 Limited Partnership Fund（永安價值4號有限合夥基
金） and Wingon Medical Technology Co., Limited （永安醫療科技有限公司）entered 
into a share purchase agreement, pursuant to which Rimag Medical Imaging (Hong Kong) 
Co., Limited conditionally agreed to purchase, and Wingon Value No. 4 Limited Partnership 
Fund（永安價值4號有限合夥基金） conditionally agreed to sell, 100% equity interest in 
Wingon Medical Technology Co., Limited at a total consideration of HK$168,000,000.00. 
Hong Kong Sun Seeds Management Co., Limited and Wingon Medical Technology Co., 
Limited held 8.8275% and 8.0000% equity interests in Medical Image Insights, respectively. 
Upon completion of the acquisitions, Hong Kong Sun Seeds Management Co., Limited and 
Wingon Medical Technology Co., Limited will become indirect wholly-owned subsidiaries 
of the Company, and their financial results will be consolidated into the accounts of the 
Group. Upon completion, the Company’s aggregate shareholding in Medical Image Insights, 
directly and indirectly through Hong Kong Sun Seeds Management Co., Limited and Wingon 
Medical Technology Co., Limited, will reach 25.3647%. As at the date of disclosure of this 
announcement, the acquisitions had not yet been completed. For details, please refer to the 
announcement of the Company dated April 26, 2026.

Save as disclosed above, during the Reporting Period, we did not have any material 
acquisitions or disposals of subsidiaries, associates or joint ventures.
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Capital Expenditure

During the Reporting Period, our total capital expenditures amounted to approximately 
RMB77.6 million, which were primarily used for the purchase of equipment and intangible 
assets (such as software).

Pledge of Assets

As at June 30, 2026, we had pledged machineries, cash at banks, trade receivables and equity 
of our subsidiaries in aggregate of approximately RMB344.5 million.

Contingent liabilities

As at June 30, 2026, we did not have any material contingent liabilities, guarantees, legal, 
arbitration or administrative proceedings that were expected to have a material adverse effect 
on our financial position or results of operations.

Employees and Remuneration Policy

As at June 30, 2026, we had 808 employees and 582 medical professionals, comprising 
full-time employees and part-time medical professionals. During the Reporting Period, our 
employee benefit expenses amounted to approximately RMB109.0 million (for the six months 
ended June 30, 2025: approximately RMB92.9 million).

We are committed to establishing competitive and fair remuneration. In order to effectively 
motivate our employees, we continually refine our remuneration and incentive policies 
through market research. We conduct performance evaluation of our employees semiannually 
to provide feedback on their performance. Compensation for our employees typically 
consists of basic salary and a performance-based bonus. We provide social insurance plans 
and housing provident funds in accordance with applicable PRC laws and regulations to 
our employees. We pay great attention to our employees’ welfare, and continually improve 
our welfare system. We offer employees additional benefits such as annual leave, stipend, 
supplementary medical insurance, annuity, health examinations and medical insurance for 
family members, among others.

To cultivate the quality, knowledge and skill levels of our employees, we continuously provide 
education and training programmes to our employees, including internal and external training, 
to enhance their technical, professional or management skills. We also provide training 
programmes to our employees on a regular basis to ensure that employees understand and 
comply with our policies and procedures in all aspects.



56

III. FUTURE DEVELOPMENT AND STRATEGIES

1. Re-understanding Our Stage of Development: Beneath the Curve of Steady Growth 
Lies a Deliberate Phase of Strategic Build-up

During the Reporting Period, the Company maintained a steady revenue growth 
trajectory. Its imaging centre network continued to expand, scenario-based touchpoints 
became increasingly dense, and data accumulation continued to deepen. The Company’s 
business fundamentals remained healthy, and the certainty of its growth was not shaken 
by fluctuations in the external environment. At the same time, a careful observer may 
notice a certain “time lag” between the revenue growth curve and the curve of profit 
realisation. The Company is currently in a critical window period during which its 
business structure is accelerating its transition from “traditional imaging centre 
services driven by equipment and manpower” to “digital-intelligent services driven 
by data and AI”. The Company has maintained a relatively proactive level of investment 
in areas such as data governance systems, AI capability synergies and in-depth scenario 
development, which has exerted a certain degree of pressure on profit realisation in the 
short term. What the management would like to convey clearly is that this does not 
represent a deterioration in operating quality, but rather a forward-looking and 
proactive phase of strategic build-up. It is akin to a fully drawn bow: the process 
of accumulating strength may appear to be “static”, but once the arrow is released, 
the force unleashed will far exceed what could be achieved through steady linear 
progression.

From the perspective of the Company’s current business mix, its two growth drivers 
are progressing at different rhythms. Traditional imaging centre services, after more 
than a decade of refined operations, have developed relatively stable gross profit levels 
and a mature management system. They serve as the “ballast stone” underpinning 
the Company’s cash flow and economies of scale. However, as industry penetration 
continues to increase, the growth elasticity of this business is gradually narrowing 
at the margin. It is a mature curve — stable, albeit with limited room for dramatic 
upside. By contrast, digital-intelligent services, which cover data asset operations, AI 
capability development and scenario-based output, are still in the ramp-up stage of 
capability building and commercial validation. The iterative maturation of models, the 
scalable reuse of scenarios, and the formation of usage habits among customers and 
partner institutions all require time to be refined. Early-stage investment is therefore 
inevitable. Once these investments are converted into capabilities that can be reused 
at scale, however, their marginal costs are expected to decline significantly, while the 
corresponding profit elasticity may far exceed that of the traditional business itself. This 
is precisely the core logic behind the Company’s current willingness to “exchange short-
term profit for long-term growth slope”.
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More importantly, this round of investment is neither an isolated endeavour nor a closed-
door exercise. Rather, it is closely aligned with the national policy cycle for healthcare 
and the window of opportunity presented by digital intelligence transformation, as 
further elaborated in the section headed “Strong Policy Resonance” below. As industry 
penetration continues to rise and AI capabilities increasingly become embedded as 
infrastructure across various sectors, a historic window is opening. Healthcare, as a 
fundamental livelihood sector with substantial and continuously growing demand, 
is naturally one of the most dynamic and imaginative application scenarios in this 
transformation. The Company’s current strategy of prioritising scenarios and pursuing 
deep integration is, in essence, aimed at capturing a fleeting window of opportunity. 
Even though the relevant investments may, in the short term, be reflected more in 
capability building than in immediate financial statement contributions, the Company 
remains of the view that their long-term value far outweighs their short-term costs. 
Looking to the medium to long term, as the revenue mix between traditional services 
and digital-intelligent services continues to improve, and as the scale effects and reuse 
efficiency of digital-intelligent services are progressively released, the Company’s 
overall operating efficiency is expected to improve steadily along with the completion of 
its structural adjustment. Ultimately, the Company is expected to enter a positive phase 
in which revenue growth and profit realisation resonate in tandem — which will serve as 
the best testament to this period of strategic build-up.

2. Strategic Positioning: Building on Core Medical Imaging Capabilities to Become a 
Global Leading Pioneer in the Digital Intelligence Medical Imaging Ecosystem

From the perspective of industry evolution, the medical imaging services industry is 
moving beyond standalone equipment supply, examination or diagnostic services into 
a new stage jointly driven by real-world clinical scenarios, high-quality imaging data, 
general model capabilities and ecosystem collaboration. The two-way synergy among 
equipment providers, medical imaging service providers, healthcare informatisation 
infrastructure providers, AI medical imaging solution providers and people in need 
of examinations is enabling imaging services to gradually connect pre-examination 
management, in-examination collaboration and post-examination empowerment, while 
extending from one-off examinations to disease screening, clinical diagnosis, treatment 
assessment, chronic disease follow-up and health management.

Medical imaging is one of the specialist fields in the modern medical evidence chain 
with the highest information density and greatest difficulty in standardisation, and is also 
among the first to possess the conditions for large-scale intelligent transformation. With 
the continued deepening of reforms for the market-oriented allocation of national data 
elements, and the accelerated implementation of the “AI+” initiative in the healthcare 
sector, competition in the medical imaging industry is shifting comprehensively 
from a pure “examination supply” model to competition in integrated capabilities 
built around the trinity of “scenarios, data and technology”. Against this backdrop, 
the Company has distilled its strategic upgrade during the Reporting Period into a 
clear mission — “to enable everyone to enjoy smarter and more convenient Imaging+ 
services”. At the current stage, the Company has firmly anchored its strategic focus on 
further deepening, refining and strengthening its core specialist capability in medical 
imaging. On this basis, it is steadily advancing towards three roles: a builder of digital 
intelligence healthcare infrastructure, a driver of digital intelligence healthcare service 
transformation, and a cornerstone-builder of the digital intelligence healthcare industry 
ecosystem.
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The Company believes that medical imaging is both the foundation of its business 
and the optimal arena in which data and AI capabilities can first achieve large-scale 
validation. Only by first establishing industry-leading network density, professional 
depth, diagnostic quality and data quality in the imaging specialty can the Company 
lay a truly solid foundation for all subsequent extensions into data asset operations, 
AI technology transformation and broader ecosystem development. Based on this 
judgement, the Company has refined its core growth flywheel of “scenario + data + AI”: 
real-world imaging examination scenarios across the globe continuously generate high-
quality, multi-modal medical imaging data; massive volumes of data are used to train 
and continuously evolve AI models under a compliant governance framework; and AI 
capabilities are then fed back into the scenario end to enhance diagnostic efficiency and 
service capacity, thereby supporting broader replication and penetration of scenarios 
at lower marginal costs. These three elements are closely interconnected and mutually 
reinforcing, forming the Company’s unique competitive barrier that distinguishes it 
from pure equipment providers or pure AI technology companies, and representing the 
Company’s most distinctive differentiation from its industry peers.

3. Strong Policy Resonance: Rimag Stands at the Intersection of National Industrial 
Policies and Ecosystem Dividends

If the “scenario + data + AI” flywheel is the endogenous engine forged by the Company 
itself, then the top-level Healthy China strategy under the national 15th Five-Year Plan 
and the accompanying specialised policies intensively introduced at the national level 
serve as the strong external tailwinds powering this engine. A rare high-frequency 
resonance is emerging between the Company’s business logic and policy orientation. 
Such resonance is not a coincidence, but rather the natural outcome of the Company’s 
forward-looking deployment over the years, and is expected to continue releasing visible 
dividends over the coming years.

(1) Strategic Upgrade of Healthy China under the 15th Five-Year Plan Opens a 
Higher Ceiling for the Industry

The Outline of the 15th Five-Year Plan for National Economic and Social 
Development （《國民經濟和社會發展第十五個五年規劃綱要》）  l ists 
“Healthy China” as a standalone chapter for the first time, namely Chapter 39, and 
proposes a shift “from a treatment-centred approach to a health-centred approach”. 
This represents a substantive elevation in strategic priority. The Company’s full-
chain deployment of “examination–diagnosis–management”, which it has been 
cultivating for many years, is highly aligned with this direction of transformation. 
It is no longer centred on an isolated imaging examination, but rather a complete 
closed loop spanning early screening, early diagnosis, early treatment, follow-up 
and health management. While policies are opening a higher ceiling for the entire 
industry, the Company has already laid a solid foundation beneath that ceiling.
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(2) Healthcare Capacity Strengthening Project: Funding Goes to Public Hospitals, 
While the Operational Capability Gap Creates Opportunities for the Company

At the national level, the healthcare capacity strengthening project is being 
vigorously promoted to support the development of 1,000 closely integrated 
county-level medical communities. It is noteworthy that the Setting Standards for 
Medical Imaging Centres of Closely Integrated County-level Medical Communities 
(《緊密型縣域醫共體醫學影像中心設置標準》 (WS/T 891–2026)), in its 
section on “Scope”, expressly excludes “independently established medical 
imaging diagnostic centres”. This expression of “exclusion” may appear to define 
a boundary, but in substance it indirectly confirms the lawful status of independent 
third-party imaging centres. More importantly, the practical reality is that while 
the capacity strengthening project provides funding to public hospitals, it does 
not provide them with standardised operating procedures, mature quality control 
systems or sufficient reserves of diagnostic talent. Capital investment does not 
equate to operational capability. This is precisely the core competitiveness that 
the Company has repeatedly validated over the past decade or more in places such 
as Xinyu, Suichuan and Fengcheng. The Company is upgrading its role from a 
single “investment and construction provider” to one that places equal emphasis on 
“equipment sales + output of operational management capabilities”. This is not a 
passive response to policy constraints, but rather an active effort to bridge the most 
genuine capability gap in the industry.

(3) “One Centre per County” and Mutual Recognition of Examination and Test 
Results: Dual Opportunities for Intensive Operation and Value Upgrade

The principle of “one centre per county” established by the Guidelines for the 
Construction and Services of Medical Imaging Centres of Closely Integrated 
County-level Medical Communities （《緊密型縣域醫共體醫學影像中心
建設與服務指南》）has opened up a clearly defined incremental market for 
the intensive operation of imaging centres. At the same time, the continued 
advancement of policies on the mutual recognition of examination and test results 
has also objectively reduced the volume of repeated single examinations. For the 
industry, this may appear to be a two-sided trade-off. For the Company, however, it 
represents a clear path for value upgrading. The Company is transitioning from a 
single logic based on “examination volume” towards high value-added services that 
cannot be substituted by mutual recognition, such as advanced examinations, AI-
assisted diagnosis, imaging quality control and remote consultation. By leveraging 
systematic capabilities, the Company seeks to offset the structural decline in 
total examination volume, thereby turning the policy subtraction of “mutual 
recognition” into an addition through service upgrading.
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(4) DIP Payment Reform: The Shift of Imaging from a “Profit Centre” to a “Cost 
Centre” Highlights the Scarce Value of Operational Efficiency

With the comprehensive deepening of the DRG/DIP payment reform, imaging 
examinations are shifting within hospitals from a “profit centre” to a “cost 
centre”. This means hospitals will have significantly stronger incentives to 
control imaging costs. For the Company, this is precisely the source of hospitals’ 
motivation to outsource. When the marginal cost of establishing and operating an 
in-house imaging department is higher than the service price of outsourcing to a 
professional third party, companies with cost control capabilities and economies of 
scale will gain structural opportunities to undertake such services. In the long run, 
the refined adjustment of the DIP 3.0 grouping scheme is effectively screening out 
a larger market space for institutions with higher operational efficiency.

(5) Clear Access Pathway for AI-assisted Diagnosis and Market-oriented Reform 
of Data Elements Open Up Assetisation Potential

Article 8.4.3 of the standards expressly provides that “medical imaging AI-assisted 
diagnostic tools certified by the National Medical Products Administration may 
be applied”, leaving a clear and lawful technical entry point for embedding AI 
capabilities into primary-level imaging centres. Meanwhile, the Implementation 
Plan on Promoting the Construction of High-quality Industry Datasets（《關於
推進行業高質量數據集建設行動的實施方案》）issued by the National Data 
Administration explicitly explores assetisation pathways such as “pledge financing 
of datasets and contribution of datasets as capital”, and defines medical imaging 
datasets as foundational resources for AI development. These two policy lines 
provide institutional passes for the Company’s AI capability transformation and 
data asset operations, respectively.
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(6) The Multiplier Effect of the Industrial Ecosystem Will Continue to Amplify as 
Policies Deepen

More importantly, the four-in-one industrial ecosystem of “Rimag Healthcare 
Family”, comprising Rimag, Medical Image Insights, Rimag Ivy and Hanji Health, 
fully covers the entire chain of “imaging examination–AI diagnosis–service entry 
point–health management”. This almost mirrors the “full-chain services covering 
prevention, treatment, rehabilitation and management” and the shift “from a 
treatment-centred approach to a health-centred approach” advocated under the 
15th Five-Year Plan. The Company believes that, as policy dividends continue 
to be released, competition in individual segments will gradually give way to 
competition among full-chain ecosystems. Within the Rimag Healthcare Family 
ecosystem, the deep integration and mutual reinforcement of “data–technology–
scenarios” will play an increasingly important role in the future industrial 
landscape. This is not merely an incremental advantage, but rather the Company’s 
core bargaining chip in participating in the next round of industry reshuffling. The 
Company’s current investments in data governance, AI collaboration and in-depth 
scenario development are, in essence, advance preparations and capability reserves 
for this ecosystem-based competition.
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4. Rapid Replication and Extension of Scenario Empowerment Solutions: Focusing 
on Core Medical Imaging Capabilities and Driving In-depth Industry Penetration 
through “Accessibility + Efficiency + Professional Depth”

The penetration rate of the third-party medical imaging industry within the overall 
healthcare services system remains relatively low. In particular, at primary-level 
medical institutions, in lower-tier markets and in certain overseas regions, there remains 
considerable room for improvement in residents’ access to high-quality imaging 
examinations and diagnostic services. At the current stage, the Company’s foremost 
task is to build the scenario network, professional capabilities and service experience 
of medical imaging, its core specialty, to an industry-leading level. Its core orientation 
is to improve accessibility and efficiency, rather than rushing to expand into disciplines 
beyond imaging. The Company believes that the most important opportunities in the 
future of the industry will not lie in scale expansion along a single dimension, but rather 
in whether core capabilities can be efficiently replicated and extended in depth within 
the medical imaging track, and translated into tangible service capabilities that cover 
a broader population, offer a higher level of professionalism and reach more regions. 
Based on this judgement, the Company has organised the logic for advancing scenario 
expansion into five interconnected and progressive pathways.

(1) From “Breadth of Coverage” to “Regional Density Barriers”

After more than a decade of development, the Company has established 118 
imaging centres across 20 provinces nationwide and built stable partnerships with 
more than 1,088 medical institutions, forming an industry-leading offline network 
foundation. On this basis, the Company’s future regional deployment strategy 
will place greater emphasis on “horizontal acceleration and becoming the largest 
local player”. While rapidly forming cluster effects in newly entered regions, 
the Company will devote greater effort to the in-depth operation of existing 
advantageous regions. By increasing centre density and brand concentration within 
a single region, the Company aims to create significant localised economies of 
scale and referral network stickiness, enabling patients to obtain standardised and 
high-quality imaging examination and diagnostic services nearby, in less time 
and at lower cost. The deeper significance of this strategy lies in upgrading the 
relatively broad expansion metric of “how many provinces have been covered” into 
an operating metric that better reflects genuine competitive advantages, namely 
“regional market share and depth of brand penetration”.
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(2) Strengthening the Core of Medical Imaging: From “Broad Coverage” to “Deep 
Specialisation” and “Specialised Disease Clinics”

While expanding its network, the Company is also placing significant emphasis at 
this stage on the in-depth development of specialist medical imaging capabilities. 
The Company plans to continue increasing investment in key subspecialty 
areas such as neurology, cardiothoracic imaging, abdominal imaging, and 
musculoskeletal and joint imaging, so as to enhance its diagnostic capabilities 
and consultation efficiency for complex and difficult cases. At the same time, 
the Company will promote the integrated application of examination modalities, 
such as combined diagnosis using multi-modal imaging including CT and MRI, to 
support clinical decision-making with more complete imaging evidence. In terms 
of quality management, the Company will continue to strengthen its standardised 
quality control system covering the entire process of examination, diagnosis and 
reporting, and establish and improve the training and assessment mechanism for 
imaging specialists, to ensure that all centres within its network can consistently 
deliver high-quality, comparable and reusable diagnostic results.

Meanwhile, the Company is actively exploring the model of “specialised 
disease clinics”, while simultaneously developing high-quality specialised 
disease subsets. Focusing on disease areas with relatively high incidence rates 
and prominent imaging diagnostic value, such as lung nodule clinics, plaque 
clinics, epilepsy clinics and degenerative osteoarticular disease clinics, the 
Company will integrate imaging examinations, AI-assisted diagnosis, expert 
consultations, report interpretation and follow-up management to create a closed-
loop specialised disease service covering “examination–diagnosis–intervention–
follow-up”. The core value of specialised disease clinics lies in three aspects: 
first, using specialised diseases as entry points to aggregate high-quality and 
standardised specialised disease imaging data subsets, thereby providing more 
clinically valuable data “fuel” for the Company’s data asset operations and AI 
model training; second, enhancing patient stickiness and revisit rates through 
specialised disease services, converting one-off imaging examinations into 
ongoing health management relationships; third, creating standardised and 
verifiable solution templates for scenario replication by the Company in county-
level medical communities and primary-level medical institutions once the 
specialised disease clinic model has been successfully validated. The continuous 
improvement of professional depth can directly enhance the trust and stickiness 
of patients and partner medical institutions towards the Company’s brand. At the 
same time, higher-quality and more standardised imaging data itself constitutes 
the core “fuel” supporting the Company’s data asset operations and AI model 
training. Professional depth and data quality are therefore mutually reinforcing and 
advancing in tandem within the core track of medical imaging.
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(3) Innovation in Scenario Formats: Enabling “Services to Proactively Reach 
Patients”

To further break through the inherent physical boundaries of brick-and-mortar 
centres, the Company is actively exploring diversified new scenario formats. 
Through mobile examination vehicles, the Company can extend standardised 
imaging services to remote areas and primary-level townships, thereby addressing 
the dual shortage of local equipment and professional talent. Through an asset-light 
examination station model based on franchise cooperation similar to the sharing 
economy, the Company can accelerate the marginal expansion of its scenario 
network. Through proactive and periodic health management imaging examination 
services, the Company aims to gradually shift residents’ healthcare-seeking habits 
from “seeking examinations only when illness occurs” to “undergoing regular 
proactive examinations”. The common value of these innovative scenarios lies in 
substantially extending the reachable radius of the Company’s services from urban 
centres to county-level and lower-tier markets. As a result, industry penetration 
will no longer be constrained by the physical boundaries of fixed-location centres, 
but can instead reach previously underserved incremental populations at lower 
marginal cost and through more flexible organisational formats.

(4) Solution Services: A Flag Breaking the Old Logic, Rather than the Main 
Strategic Engine at the Current Stage

I t should be par t icularly noted that the productised and standardised 
implementation system that the Company has developed in medical imaging 
solutions and digital-intelligent services is an important highlight during the 
Reporting Period and a key marker distinguishing the Company from operators 
focused solely on imaging centres. This signifies that the Company has broken 
away from the traditional logic that third-party medical imaging services have 
long relied upon, namely “improving market penetration simply by opening 
more centres and expanding locations”. Instead, the Company is exporting its 
capabilities to the industry in a lighter, faster and more reusable manner. Each 
successful replication of solution services not only directly contributes incremental 
revenue, but also simultaneously expands the coverage network of the Company’s 
scenario operations, forming a close positive feedback loop with the “scenario 
+ data + AI” flywheel. However, the Company also wishes to convey a prudent 
and clear judgement: solution services are the signal flag and touchstone of this 
paradigm shift, proving that the Company’s capabilities have reached a productised 
standard that is replicable and exportable. Nevertheless, at the current stage, they 
are not the main battlefield of the Company’s strategic investment. The Company’s 
true core strategic focus remains on deepening and fully refining its specialist 
medical imaging capabilities, and on building a stronger foundation of regional 
density and professional depth. Let the flag move first while the main force holds 
the line — this is the Company’s steady and clear-headed approach at the current 
stage.
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5. “Replicating Outwards”: Evolving from an Exporter of Equipment and Services 
into a Global Integrator of Digital Intelligence Medical Imaging Solutions

The Company has entered into strategic cooperation with major medical imaging 
equipment manufacturers to jointly explore overseas markets. By packaging “equipment 
+ scenarios + services + technology” as an integrated offering, the Company is exporting 
its imaging scenario operation model, which has been fully validated in the domestic 
market, to targeted overseas markets, with its initial focus on key countries and regions 
with large population bases and gaps in medical resources. The significance of this move 
goes far beyond a simple step of “business going global”. What the Company truly seeks 
to demonstrate to the global market is its capability to leverage medical imaging services 
as a fulcrum to export a complete set of digital-intelligent services solutions embodying 
“Chinese efficiency”.

(1) Supply Chain Integrator: From “Selling Equipment” to “Configuring 
Equipment, Processes and Talent”

Unlike traditional equipment trade exports, the core asset that the Company 
has truly accumulated and is now exporting in this international deployment 
is a complete capability system spanning “equipment selection–infrastructure 
renovation–informatisation systems–AI toolchains–talent training–operation 
management”. This means that the Company is, in effect, assuming a role with 
greater strategic depth — an organiser and integrator of the global medical imaging 
supply chain. Upstream, the Company connects with domestic and overseas 
equipment manufacturers and technology partners such as United Imaging, 
Neusoft, GE, Philips and Huawei, giving it the bargaining power and selection 
capability to flexibly configure the optimal equipment portfolio without being 
tied to any single brand. Downstream, the Company packages this supply chain 
capability together with its localised operational experience and embeds it directly 
into the healthcare infrastructure development of target markets. Compared with 
pure equipment trading or service export, this role as a “supply chain integrator” 
offers stronger resilience across cycles, higher customer stickiness and more 
enduring influence. Once the Company has completed the establishment of 
a supply chain system in a regional market, subsequent repeat purchases of 
consumables, system operation and maintenance, and iterative upgrades of AI 
capabilities will continue to generate sticky revenue, creating long-term value lock-
in that is difficult to replace.
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(2) Exporting Packaged Digital Intelligence Capabilities: Selling “Scarce 
Capabilities” to the World

What offers even greater room for imagination than equipment and service trade 
is the packaged digital intelligence capability products, centred on data and AI, 
that the Company is exporting to the global market. These include a standardised 
imaging data governance system, an AI-assisted diagnostic toolchain refined 
through tens of millions of real-world cases, and an intelligent agent platform 
supporting remote diagnosis and collaborative image interpretation. The Company 
believes that such “soft capability” products are precisely the scarce resources 
generally lacking in overseas markets today. Many overseas medical institutions 
and government health departments are constrained either by insufficient local 
data scale and immature annotation systems, making it difficult for them to 
independently train imaging AI models with genuine clinical value, or by weak 
informatisation infrastructure, meaning that even where advanced equipment is 
introduced, they are still unable to develop corresponding data governance and 
intelligent diagnostic capabilities. Leveraging Rimag’s years of accumulated 
imaging scenarios and Medical Image Insights’ MIIA foundation model, the 
Company has taken the lead in completing full-chain packaging and productisation 
across “data–model–application”. It is able to deliver this complete set of digital 
intelligence capabilities embodying “Chinese efficiency” to overseas customers 
at a cost and within a timeframe far below what would be required for overseas 
institutions to develop such capabilities independently. This is not merely a product 
export, but a global supply of “scarce capabilities”. It is also the Company’s core 
bargaining chip that distinguishes it from pure equipment traders and enables it to 
secure genuine long-term pricing power.
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(3) Dual-track Cooperation Pathway: Building Credibility with Universities in 
Developed Countries and Efficiency with Governments and Private Healthcare 
Providers in Less-developed Regions

The Company’s overseas expansion pathway is not a single-dimensional market 
development approach. Rather, it is consciously building a dual-track cooperation 
system combining “validation and implementation”. On the one hand, the 
Company is actively engaging with higher education institutions and leading 
medical research institutions in developed countries and regions to carry out in-
depth collaboration around clinical validation of AI models, multi-centre scientific 
research cooperation and international authoritative certifications such as CE 
and FDA. The core value of such cooperation does not lie in short-term revenue 
contribution, but in leveraging the credibility endorsement of the international 
academic system to establish a globally recognised “certificate of trust” for the 
Company’s AI capabilities and data governance system, thereby removing access 
and trust barriers for subsequent commercialisation on a broader scale. On the 
other hand, the Company is actively engaging with government health authorities 
and private healthcare groups in less-developed and emerging markets such as 
Southeast Asia, the Middle East and Africa. Focusing on their core demands 
of “improving diagnostic and treatment efficiency and addressing shortages of 
professional talent”, the Company enters these markets with an integrated solution 
of “equipment + services + AI + operations”, helping local healthcare systems 
achieve a leap in imaging diagnostic capabilities at lower cost and within a shorter 
timeframe. The former pathway strengthens technological credibility, while the 
latter validates commercial scalability. The two pathways support and reinforce 
each other, jointly opening incremental business space for the Company’s digital 
intelligence globalisation.

Looking ahead, the Company plans to expand from initial reference points to 
broader coverage. After validating the business model in the first batch of target 
markets, it will gradually expand the coverage of its overseas scenario network 
and concurrently advance the deployment of industry qualification certifications, 
thereby opening institutional pathways for the global replication of the Company’s 
overall supply chain and digital intelligence capability system. This is not merely 
an expansion of the Company’s revenue map, but also a key strategic move for 
the Company to secure long-term pricing power and influence in the global 
healthcare industry chain. The integrated model of “equipment + services + data 
+ AI + operations” that has been successfully validated in China is becoming the 
Company’s core weapon for entering emerging markets such as Southeast Asia and 
the Middle East, while also opening the doors to the academic and certification 
systems of developed countries.
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6. Data Accumulation and Governance: Building Full-chain Capabilities for Medical 
Imaging Data to Evolve from “Resources” into “Assets”

The Company continues to consolidate its scaled advantages in the field of medical 
imaging data. Leveraging its nationwide imaging centre network, the Company 
continuously generates massive volumes of high-quality, multi-modal medical 
imaging data from real-world diagnosis and treatment scenarios. Such data covers 
a broad spectrum of diseases, is balanced in regional distribution and has strong 
clinical representativeness, forming a unique resource endowment that distinguishes 
the Company from purely technology-driven AI companies. The Company deeply 
recognises that the true release of data asset value does not depend merely on the scale 
of existing data, but on whether systematic capabilities can be established across the 
entire process of “production–governance–compliance–transaction”. This also represents 
the Company’s core barrier that differentiates it from peer institutions that simply 
possess imaging data, and enables it to take the lead in achieving a closed loop for data 
commercialisation.

(1) Building a Data Governance System: From “Usable” to “Compliant, 
Trustworthy and Standardised with Controllable Quality”

Focusing on the full data lifecycle, the Company is systematically building a 
governance system covering the three dimensions of standards, compliance and 
technology. The Company has established unified standards for medical imaging 
data collection, annotation and quality control, enhancing the consistency and 
reusability of data across centres, modalities and disease types. It carries out 
systematic desensitisation of imaging data and associated clinical data, and 
promotes the transformation of unstructured imaging materials into structured 
and computable data formats. Under regulatory innovation frameworks such 
as the “data sandbox”, the Company is working with data exchanges and data 
infrastructure operators to jointly build an ecosystem closed loop integrating 
data supply, compliance supervision and technical support. This is designed to 
systematically address bottlenecks in data ownership confirmation, compliance, 
circulation and commercial application. Taking into account the sensitivity, clinical 
value and application scenarios of different types of data, the Company is also 
establishing differentiated authorisation, pricing and transaction mechanisms, 
thereby laying an institutional foundation for the scaled and sustainable 
commercialisation of data assets.
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(2) Continued Broadening of Data Asset Commercialisation Pathways

On the basis that the Company has already achieved the listing and trading of data 
products on authoritative data exchanges and completed commercial validation of 
large model training services under a compliant sandbox framework, the Company 
will, in the next stage, focus on expanding the category coverage of tradable 
medical imaging data, enriching the forms and granularity of data products, and 
actively exploring more diversified cooperation models with leading technology 
companies, AI enterprises and scientific research institutions in scenarios such 
as real-world research, model training and efficacy evaluation. The Company’s 
management has identified data, data governance capabilities and AI product 
transformation as three core pathways for value monetisation. It believes that 
after standardisation, desensitisation and structuring, the application value of data 
is expected to increase by orders of magnitude. This is precisely the underlying 
business logic supporting the continued rapid growth of the Company’s digital-
intelligent services segment.

(3) Participating in the Joint Development of Industry Rules through Governance 
Capabilities

The Company’s data assetisation practices are highly aligned with policy 
directions at the national level, including the market-oriented allocation reform of 
data elements, compliant circulation of healthcare data and the “AI+” initiative. 
The Company plans to continue deepening its cooperation with data exchanges, 
data infrastructure operators and relevant regulatory authorities, and to actively 
participate in the joint development of medical imaging data governance standards, 
compliance rules and transaction mechanisms. In the process of market-oriented 
allocation of healthcare data elements, the Company strives to evolve from a pure 
data supplier into an industry-influential participant in rule-making and exporter 
of standards, thereby turning governance capability itself into a long-term and 
sustainable competitive barrier for the Company.
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7. Deepening Strategic Shareholding Synergy: Feeding Back the Company’s Own 
Scenarios and Data Resources into AI Capability Development and Accelerating the 
Transformation of R&D Achievements into Its Own Business

During the Reporting Period, the Company further increased its shareholding in its 
associated AI technology enterprise, Medical Image Insights, through continued 
shareholding increases, becoming its second largest shareholder. As a result, the 
Company’s participation and influence in respect of technology direction and synergy 
mechanisms have been significantly enhanced. Medical imaging AI requires intensive 
R&D investment, involves long development cycles and has high professional barriers. 
Rather than simultaneously building a large-scale independent AI R&D team on its own, 
the Company is more inclined to deeply bind itself with specialised R&D capabilities 
through strategic shareholding. This enables the Company to focus its limited resources 
more effectively on the areas where it has the strongest advantages, namely scenario 
operation, data governance and commercial implementation. Through “further binding 
synergy through equity interests”, the Company is able to continuously and steadily 
introduce iteratable AI capability supply into its own business system.

(1) Feeding Back Real-world Scenarios and High-quality Data into AI R&D 
Direction

The Company continues to use high-quality, standardised and multi-modal medical 
imaging data generated by its network of more than one hundred imaging centres 
as the core “fuel” for AI model training and validation. At the same time, relying 
on its own specialist physician resources, the Company deeply participates in the 
clinical validation, result calibration and iterative optimisation of models, ensuring 
that AI R&D achievements are always anchored in real clinical needs rather than 
remaining at the laboratory stage. By increasing its shareholding, the Company is 
able to participate more directly in decision-making regarding technology R&D 
direction and application priorities, and to promote synchronisation between the 
iteration pace of AI capabilities and the pace of the Company’s own business 
expansion and scenario extension.
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(2) Promoting the Scaled Transformation of AI Capabilities into the Company’s 
Own Business

Through its own productisation team, the Company transforms the general 
foundation model capabilities it has obtained into specialist-level applications 
that can be directly deployed across its proprietary imaging centre network. It 
has already achieved significant improvements in diagnostic accuracy and report 
issuance efficiency in several key specialty areas. The Company consciously avoids 
simply packaging AI capabilities as technology authorisations or subscription 
products for external sale. Instead, it places greater emphasis on directly 
embedding capabilities such as AI-guided order placement, assisted diagnosis, 
report generation and follow-up reminders into the real workflows of physicians’ 
daily image interpretation, report issuance and follow-up management. In this 
way, these capabilities become collaborative elements that physicians and partner 
medical institutions continuously rely on and find difficult to replace in the 
diagnosis and treatment process. As the depth of embedding and user stickiness 
continue to increase, the Company will also gradually explore charging models that 
are more closely aligned with actual usage value, such as fees based on diagnostic 
volume, outcomes or value-added services, thereby supporting the improvement of 
revenue quality in digital-intelligent services.

(3) Lowering the Application Threshold for the Company and Its Partner 
Institutions through AI Production Tools

Relying on the AI R&D toolchain provided by Medical Image Insights, the 
Company and its partner medical institutions can complete the entire closed loop 
from data governance to model training and deployment without having to build 
large-scale AI engineering teams on their own. This model helps the Company 
replicate AI capabilities at scale across its proprietary network and extensive 
partner institutions at lower cost and greater speed. In particular, it enables 
primary-level and relatively resource-constrained partner institutions to quickly 
obtain AI-assisted capabilities approaching the level of leading hospitals, thereby 
amplifying the service capacity and competitive advantages of the Company’s 
overall network.
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8. Dual Dividends of Human-machine Integration: Digital Intelligence Deployment 
Enables Traditional Physical Services to Strengthen Both Internally and Externally

On the basis of the continued maturation of AI foundation models and specialty-specific 
application capabilities, the Company has identified the promotion of a human-machine 
integrated model for diagnosis, treatment and service collaboration as an important 
focus for the next stage. One judgement merits repeated emphasis: under the current 
digital Intelligence deployment, the Company’s more than one hundred physical imaging 
centres across the globe are no longer a “burden” or “objects to be transformed” in the 
process of digital intelligence transformation. Instead, they have become the first to 
benefit from the dual dividends brought by digital-intelligent services. Internally, AI 
capabilities are tangibly driving quality enhancement and efficiency improvement across 
the existing network. Externally, the Company has already developed the capability to 
export this capability system in a systematic manner and convert it into a new source 
of revenue. Digital intelligence is not a cost item for traditional business, but rather its 
accelerator and amplifier.

(1) Internal Dividend: Human-machine Collaborative Image Interpretation 
Enables the Existing Network to “Operate More Lightly and Efficiently”

Leveraging its own scenario network and AI-assisted image interpretation agent 
tools, the Company helps primary-level physicians accelerate the improvement 
of diagnostic efficiency and accuracy towards the standards of leading hospitals. 
AI agents do not replace physicians’ diagnostic authority. Instead, they serve 
as efficient “collaborative co-pilots”, providing systematic assistance in lesion 
identification, key information extraction and structured report generation, 
thereby enabling physicians to devote more attention to clinical judgement in 
complex cases and communication with patients. As an important carrier of the 
Group’s digital services, Rimag Internet Hospital is actively exploring the in-
depth application of agents in scenarios such as remote diagnosis and report 
quality control. In remote diagnosis scenarios, the cranial CT super agent can 
automatically complete image pre-processing, preliminary lesion screening and 
draft report generation, allowing remote experts to conduct rapid review and 
confirmation, reducing the average time required for single-case imaging diagnosis 
by more than 50%. In report quality control scenarios, the agent can automatically 
verify the standardisation of terminology, completeness and logical consistency 
based on the Group’s standardised report templates. The implementation of these 
capabilities is, in essence, helping the Company’s existing 118 imaging centres and 
Internet Hospital to “reduce costs and enhance efficiency”, thereby systematically 
improving the output efficiency of existing assets.
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(2) External Dividend: Turning Internal Capabilities into Exportable Products 
and Services

In parallel with “internal efficiency improvement”, this set of capabilities is 
accelerating its transformation into product and service capabilities that can 
be externally priced and exported. The Company is packaging its standardised 
quality control system, AI-assisted image interpretation tools, remote diagnosis 
platform and personnel training mechanism into integrated solutions for county-
level medical communities, primary-level medical institutions and even overseas 
markets. This echoes the solution services and internationalisation output 
discussed above: the stronger the Company’s digital intelligence capabilities, the 
finer the “product granularity” it can export externally, and the greater its pricing 
space. It can be said that human-machine integration is both an internal project for 
improving the efficiency of the Company’s own network and an external engine for 
incubating its second growth curve. The two aspects are mutually reinforcing and 
form two sides of the same coin.

(3) Reconstruction of the Diagnosis and Treatment Process: From “Assisting 
Tools” to a “Collaborative Paradigm”

The Company believes that the deeper significance of human-machine integration 
does not lie in the simple stacking of individual functional modules, but in the 
systematic reconstruction of the entire process of imaging diagnosis and reporting. 
By organically combining physicians’ long-accumulated diagnosis and treatment 
experience with the continuously evolving learning capabilities of AI models, 
diagnostic efficiency, report quality and continuity of follow-up are expected to 
improve simultaneously. The delivery model of medical imaging services will also 
gradually shift from “one-off, discrete and passively responsive” to a new paradigm 
of “continuous, collaborative and proactive management”. The continuous 
enhancement of human-machine collaborative capabilities will also directly feed 
back into the Company’s core “scenario + data + AI” flywheel. The popularised 
application of AI-assisted agent tools will help significantly improve the diagnostic 
and treatment capacity of primary-level and newly expanded scenarios. The high-
quality feedback data generated during collaborative diagnosis and treatment 
between physicians and AI will further enrich the Company’s data governance 
system. A closer and self-reinforcing positive cycle is therefore taking shape 
among scenario expansion, data governance and AI R&D.
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9. Summary and Outlook

From the perspective of industry development, medical imaging has the attributes of a 
high-frequency and rigid demand running through disease screening, diagnosis, treatment 
planning, efficacy evaluation and follow-up management. Population ageing, the burden of 
chronic diseases and rising demand for early screening will continue to expand the need for 
imaging examinations and long-term management. At the same time, the relatively limited 
supply of imaging physicians, uneven distribution of high-quality resources and insufficient 
diagnostic capabilities at the primary level mean that remote collaboration, regional sharing 
and AI empowerment are not merely technological upgrades, but have also become practical 
pathways to enhancing the industry’s supply capacity. As AI evolves from a tool for single-
disease identification into a full-process capability covering order placement, scanning, 
quality control, image interpretation, reporting, clinical decision-making and follow-up, 
imaging service platforms that possess real-world clinical scenarios, continuous data sources, 
professional physician networks and entry points for scaled deployment are expected to see 
their industrial value extend beyond revenue from one-off services to the continuous output of 
data, platforms and intelligent capabilities.

Looking ahead to the second half of the year and beyond, the Company will continue 
to take “scenario + data + AI” as its core growth flywheel, adhere to medical imaging 
as its core foundation, and coordinate the deepened implementation of five directions: 
scenario cultivation, data governance, AI collaboration, human-machine integration and 
internationalisation output. At the scenario end, the Company will accelerate the development 
of professional depth, the building of regional density and the landmark replication of solution 
services, continuously enhancing the breadth and depth of industry penetration. At the data 
end, it will strengthen governance capability building across the full lifecycle and promote the 
continuous broadening of data asset commercialisation pathways. At the technology end, it 
will continue to deepen strategic shareholding synergy and accelerate the transformation and 
implementation of AI capabilities into its own business. At the ecosystem end, it will actively 
capture the policy dividends of the 15th Five-Year Plan and the multiplier effect of the four-
in-one industrial ecosystem of Rimag Healthcare Family, converting external momentum 
into endogenous growth drivers. The Company firmly believes that only by first deepening, 
refining and strengthening medical imaging as its core specialty can its strategic position as a 
leader in the industry’s digital intelligence transformation be truly consolidated, and only on 
this basis can it steadily advance towards a longer-term ecosystem vision.
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For the Company, the above industry evolution is redefining the value of its existing assets. 
The imaging centre network can not only undertake continuously growing examination 
demand, but also serve as the infrastructure for standardised data production, AI clinical 
validation and product distribution. Remote diagnosis, individual empowerment products 
and mobile healthcare can expand the service radius without the need for a simultaneous 
increase in heavy-asset investment. Meanwhile, Medical Image Insights’ foundation model, 
AI-DIY and integrated platform can transform physicians’ experience and data assets into 
replicable product capabilities. As the number of medical institutions, examination items and 
AI applications connected to the platform increases, the Group is expected to gradually form 
diversified revenue sources beyond traditional imaging service revenue, including platform 
construction and operation, AI capability invocation, data governance, private deployment 
and joint R&D. This will drive the evolution of the growth model from one driven by 
network expansion to one jointly driven by “scenario scale, data accumulation and intelligent 
capabilities”.

The Company also reiterates that the current-stage mismatch between steady revenue growth 
and the pace of release of operating benefits is a natural process in the business structure 
adjustment cycle, and represents a strategically chosen period of waiting rather than any 
change in operating quality. The bowstring is drawn fully so that the arrow may fly farther; 
the Company is building momentum so that it may advance more steadily in the next stage. 
As the structural proportion of traditional services and digital-intelligent services is gradually 
optimised, and in particular as the user stickiness and repurchase effects brought by the 
embedding of AI capabilities into workflows gradually become apparent, the scale effects 
of data governance and the scenario network will continue to be released. Together with the 
continued support of the national industrial policy cycle and industrial ecosystem synergy, 
the Company expects the relevant investments to gradually enter the harvest period, with 
operating benefits expected to improve steadily as the structural adjustment is completed. The 
Company will continue to maintain strategic focus and, while ensuring financial soundness, 
seize the historic opportunities arising from healthcare as a vast and continuously growing 
ultimate demand. It will remain firmly committed to the creation of long-term value, ensuring 
that every effort made today to build momentum becomes the most certain segment of slope 
on its future growth curve.
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PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES OF THE COMPANY

During the Reporting Period, the Company repurchased a total of 255,500 H Shares (“Repurchased 
Shares”) on the Stock Exchange, with a total consideration of HK$1,992,255 (excluding fees). 
Repurchased Shares have been held as Treasury Shares. Save as disclosed above, during the 
Reporting Period, none of the members of the Group has purchased, sold or redeemed any of the 
Company’s listed securities (including the sale of Treasury Shares). However, the trustee of the 
Company’s share award scheme (existing shares) purchased a total of 4,893,500 Shares on the 
Stock Exchange at an aggregate consideration of HK$35,681,325 during the Reporting Period in 
accordance with the rules of the share award scheme (existing shares) and the terms of the trust 
deed.

As of June 30, 2026, the Company held 5,736,500 Treasury Shares, which are intended to be used 
for payment of part of the consideration for the acquisition of the equity in Medical Image Insights. 
For details, please refer to the announcement of the Company dated April 26, 2026.

USE OF NET PROCEEDS FROM THE PLACING

First Placing

References are made to the announcements of the Company dated April 25, 2025 and May 6, 
2025, respectively. On April 25, 2025 (before trading hours), the Company entered into the Placing 
Agreement I with the Placing Agents, pursuant to which the Placing Agents have agreed to purchase 
9,750,000 Placing Shares I at the Placing Price of HK$20.00 per Placing Share I to not less than 
six Placees I who and whose ultimate beneficial owners shall be third parties independent of the 
Company and its connected persons. The closing price of HK$23.50 per H Share was quoted on 
the Stock Exchange on April 24, 2025, being the last trading day prior to the signing of the Placing 
Agreement I. On May 6, 2025, the Company completed the Placing of an aggregate of 9,750,000 
Placing Shares I to no less than six Placees I at the Placing Price of HK$20.00 per Placing Share 
I pursuant to the terms and conditions of the Placing Agreement I. The gross proceeds and net 
proceeds from the Placing I (after deducting the Placing I commission and other relevant costs and 
expenses of the Placing I) amounted to approximately HK$195.00 million and HK$182.29 million, 
respectively, and the net issue price was approximately HK$18.70 per Placing Share I. The net 
proceeds from the Placing I have been and will continue to be used in a manner consistent with that 
disclosed in the section headed “Reasons for and Benefits of the Placing and Use of Proceeds” in 
the announcement of the Company dated April 25, 2025, as follows:



77

Intended utilization

Approximately 
% of total 

net proceeds

Actual 
amount of 

net proceeds

Unutilized 
amount as at 

January 1, 
2026

Utilized 
amount during 

the reporting 
period 

Unutilized 
amount as at 

June 30, 2026 

Expected timeline 
for unutilized 
amount

 (HK$ million)  (HK$ million) (HK$ million) (HK$ million)

For business investment and mergers and acquisitions, 
to continue to expand the coverage of the Group’s 
imaging center business through multiple initiatives 
such as independent investment and construction, 
industrial investment and incubation, acquisitions 
and mergers and acquisitions, etc.

50.0% 91.15 10.67 10.67 0.00 Completed

For overseas business expansion and layout, to further 
expand business exploration in overseas markets

25.0% 45.57 45.57 41.14 4.43 To be utilized by 
December 31, 2026

For data and R&D, to deeply explore the value 
of medical imaging data and build an AI and 
intelligence ecosystem

15.0% 27.34 18.70 3.67 15.03 To be utilized by 
December 31, 2026

For supplementing general working capital 10.0% 18.23 1.71 1.71 0.00 Completed

Total 100% 182.29 76.65 57.19 19.46 To be utilized by 
December 31, 2026

The Directors believe that the Placing I will be conducive to strengthening the Group’s liquidity and 
financial position, broadening its Shareholder base, optimizing the capital structure of the Company 
and supporting the healthy and sustainable development of the Company.

It is expected that all remaining unutilized net proceeds will be fully utilized by December 31, 
2026. The expected timing of the utilization of the remaining proceeds is based on the Group’s view 
that such timing will vary depending on current and future developments in market conditions.
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Second Placing

References are made to the announcements of the Company dated August 22, 2025 and August 
28, 2025, respectively. On August 22, 2025 (before trading hours), the Company entered into the 
Placing Agreement II with the Placing Agents, pursuant to which the Placing Agents have agreed to 
purchase 35,000,000 Placing Shares II at the Placing Price of HK$16.76 per Placing Share II to not 
less than six Placees II who and whose ultimate beneficial owners shall be third parties independent 
of the Company and its connected persons. The closing price of HK$19.16 per H Share was quoted 
on the Stock Exchange on August 21, 2025, being the last trading day prior to the signing of the 
Placing Agreement II. On August 28, 2025, the Company completed the Placing of an aggregate 
of 35,000,000 Placing Shares II to no less than six Placees II at the Placing Price of HK$16.76 
per Placing Share II pursuant to the terms and conditions of the Placing Agreement II. The gross 
proceeds and net proceeds from the Placing II (after deducting the Placing II commission and other 
relevant costs and expenses of the Placing II) amounted to approximately HK$586.60 million and 
HK$562.11 million, respectively, and the net issue price was approximately HK$16.06 per Placing 
Share II. The net proceeds from the Placing II have been and will continue to be used in a manner 
consistent with that disclosed in the section headed “Reasons for and Benefits of the Placing and 
Use of Proceeds” in the announcement of the Company dated August 22, 2025, as follows:

Intended utilization

Approximately 
% of total 

net proceeds

Actual 
amount of 

net proceeds

Unutilized 
amount as at 

January 1, 
2026

Utilized 
amount during 

the reporting 
period

Unutilized 
amount as at 

June 30, 2026

Expected timeline 
for unutilized 
amount

 (HK$ million)  (HK$ million) (HK$ million) (HK$ million)

For development in the field of data and AI, to further 
deeply strengthen our data service capabilities such 
as medical imaging data mining, annotation and 
cleaning, and research and develop an AI application 
platform and provide application scenarios for the 
entire medical imaging process.

40.0% 224.84 133.22 0.00 133.22 To be utilized by  
December 31, 2028

For continuously expanding the Company’s medical 
imaging center business and empowerment solution 
business through independent investment or 
acquisitions

30.0% 168.63 69.25 18.25 51.00 To be utilized by  
December 31, 2028

For participating in the investment activities or 
establishing industry incubation funds to invest 
in outstanding medical industry enterprises, third 
parties synergistic with the Group’s business 
resources

20.0% 112.42 111.33 0.00 111.33 To be utilized by  
December 31, 2028

For general working capital 10.0% 56.21 32.50 32.03 0.47 To be utilized by  
December 31, 2028

Total 100% 562.10 346.30 50.28 296.02 To be utilized by  
December 31, 2028
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The Directors believe that the Placing II will be conducive to strengthening the Group’s liquidity 
and financial position, broadening its Shareholder base, optimizing the capital structure of the 
Company and supporting the healthy and sustainable development of the Company.

It is expected that all remaining unutilized net proceeds will be fully utilized by December 31, 
2028. The expected timing of the utilization of the remaining proceeds is based on the Group’s view 
that such timing will vary depending on current and future developments in market conditions.

CORPORATE GOVERNANCE

The Company recognizes the importance of good corporate governance for enhancing the 
management of the Company as well as preserving the interests of the Shareholders as a whole. 
The Company has adopted corporate governance practices as its own code of corporate governance 
practices based on the principles and code provisions as set out in the Corporate Governance Code.

Save for the deviation from Code Provision C.2.1 as set out in Part 2 of the Corporate Governance 
Code, the Company has complied with all applicable code provisions as set out in Part 2 of the 
Corporate Governance Code and met the requirements of the vast majority of the recommended 
provisions on best practices set out in Part 2 of the Corporate Governance Code during the 
Reporting Period.

Pursuant to Code Provision C.2.1 of Part 2 of the Corporate Governance Code, the roles of 
chairman and chief executive should be separate and should not be performed by the same 
individual. The division of responsibilities between the chairman and the chief executive shall be 
clearly established and set out in writing.

During the Reporting Period, Mr. CHEN Zhaoyang assumed the duties and responsibilities of the 
chairman and chief executive officer of the Company. Despite the deviation from Code Provision 
C.2.1 as set out in Part 2 of the Corporate Governance Code, the Board believes that with the 
support of the management, assuming the roles and responsibilities of the chairman and chief 
executive officer by the same individual can facilitate the implementation of the Group’s business 
strategies and improve its operational efficiency. In addition, under the supervision of the Board 
(currently composed of four executive Directors, two non-executive Directors and three independent 
non-executive Directors), the interests of Shareholders will be fully and fairly represented. The 
Board will review this structure from time to time to ensure that appropriate actions are taken in a 
timely manner in response to changing circumstances.

The Company will continue to review and monitor its corporate governance practices on a regular 
basis to ensure compliance with the code provisions and maintain the Company’s high standard 
corporate governance practices.
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MODEL CODE FOR SECURITIES TRANSACTIONS BY THE DIRECTORS

The Company has adopted the Model Code as the code of conduct for dealings in the Company’s 
securities by the Directors and relevant employees who may possess inside information of the 
Group or the Company by virtue of their office or employment.

Upon specific enquiry, all Directors confirmed that they have complied with the Model Code during 
the Reporting Period. In addition, the Company is not aware of any non-compliance with the Model 
Code by the members of senior management of the Company during the Reporting Period.

EVENTS AFTER THE REPORTING PERIOD

There are no material subsequent events required to be disclosed after the Reporting Period and up 
to the date of this announcement.

REVIEW OF INTERIM RESULTS

The Audit Committee consists of three members, including two independent non-executive 
Directors, namely Mr. WU Xiaohui and Ms. CHEN Yifei, and one non-executive Director, namely 
Mr. MENG Tao. The chairman of the Audit Committee is Mr. WU Xiaohui, who holds the 
appropriate qualification as required under Rules 3.10(2) and 3.21 of the Listing Rules.

The Audit Committee has reviewed the unaudited condensed consolidated interim financial 
information of the Group for the six months ended June 30, 2026 with the management of the 
Company. The Audit Committee considered that the interim results are in compliance with the 
applicable accounting standards, laws and regulations, and the Company has made appropriate 
disclosures thereof. The Audit Committee has also discussed matters with respect to the accounting 
policies and practices adopted by the Company and internal control with senior management of the 
Company.

INTERIM DIVIDEND

The Board does not recommend the distribution of any interim dividend for the Reporting Period.

PUBLICATION OF INTERIM RESULTS ANNOUNCEMENT AND INTERIM REPORT

This announcement is published on the websites of the Company (https://www.rimag.com.cn/) 
and the Stock Exchange (http://www.hkexnews.hk). The interim report of the Company for the six 
months ended June 30, 2026 will be made available on the websites of the Company and the Stock 
Exchange as and when appropriate.
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DEFINITIONS

“Audit Committee” the audit committee of the Board

“Board of Directors” or 
“Board”

the board of Directors

“China” or “PRC” the People’s Republic of China, which for the purpose of this 
announcement and for geographical reference only, excludes Hong 
Kong, Macau and Taiwan

“Company” or  
“our Company” or  
“Rimag”

Jiangxi Rimag Group Co., Ltd. (江西一脈陽光集團股份有限公
司), a company initially established under the laws of the PRC on 
October 30, 2014 as a joint stock company with limited liability, 
subsequently converted into a limited liability company on July 15, 
2016 and further converted into a joint stock company with limited 
liability in the PRC on June 30, 2021 and the H Shares of which are 
listed on the Stock Exchange (stock code: 2522) and which includes 
its subsidiaries (from time to time) where the context so requires

“connected person(s)” has the meaning ascribed thereto under the Listing Rules

“Corporate Governance  
Code”

the “Corporate Governance Code” as set out in Appendix C1 to the 
Listing Rules

“Director(s)” the director(s) of the Company

“General Mandate” the general mandate granted to the Directors by a special resolution 
passed at the annual general meeting of the Company held on April 
23, 2025 to allot, issue and deal with new Shares and/or sell or 
transfer Treasury Shares, not exceeding 20% of the total number of 
issued Shares of the Company (excluding Treasury Shares) as at the 
date of passing of the resolution, being a total of 71,262,366 Shares

“Group”, “we”, “us” or  
“our”

the Company and its subsidiaries (or the Company and any one or 
more of its subsidiaries, as the context may require)
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“H Share(s)” overseas listed foreign ordinary share(s) in the share capital of the 
Company with nominal value of RMB1.00 each, which are listed and 
traded on the Stock Exchange

“HK$” Hong Kong dollars and cents respectively, the lawful currency of 
Hong Kong

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“Listing Rules” the Rules Governing the Listing of Securities on The Stock Exchange 
of Hong Kong Limited, as amended, supplemented or otherwise 
modified from time to time

“Main Board” the stock market (excluding the option market) operated by the Stock 
Exchange, which is independent from and operated in parallel with 
GEM of the Stock Exchange

“Medical Image Insights” Shanghai Medical Image Insights Intelligent Technology Co., Ltd. 
(上海影禾醫脈智能科技有限公司), a limited liability company 
incorporated under the laws of the People’s Republic of China

“Model Code” the Model Code for Securities Transactions by Directors of Listed 
Issuers set out in Appendix C3 to the Listing Rules

“Placee(s) I” any individual, professional, corporate, institutional and other 
investor(s) procured by the Placing Agents to subscribe for any of the 
Placing Shares I pursuant to the Placing Agreement I

“Placee(s) II” any individual, professional, corporate, institutional and other 
investor(s) procured by the Placing Agents to subscribe for any of the 
Placing Shares II pursuant to the Placing Agreement II

“Placing Agents” CLSA Limited, Guotai Junan Securities (Hong Kong) Limited and 
TradeGo Markets Limited

“Placing Agreement I” the conditional placing agreement entered into between the Company 
and the Placing Agents on April 25, 2025 in relation to the Placing I 
under the General Mandate
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“Placing Agreement II” the conditional placing agreement entered into between the Company 
and the Placing Agents on August 22, 2025 in relation to the Placing 
II under the General Mandate

“Placing I” the placing of the Placing Shares I by or on behalf of the Placing 
Agents on the terms and subject to the conditions set out in the 
Placing Agreement I

“Placing II” the placing of the Placing Shares II by or on behalf of the Placing 
Agents on the terms and subject to the conditions set out in the 
Placing Agreement II

“Placing Share(s) I” 9,750,000 new H Shares of par value RMB1.00 each, to be allotted 
and issued pursuant to the terms and conditions of the Placing 
Agreement I. Such new H Shares shall rank pari passu with the 
issued H Shares in all respects and carry all rights attaching thereto 
as at the date of issue of the Placing Shares I.

“Placing Share(s) II” 35,000,000 new H Shares of par value RMB1.00 each, to be allotted 
and issued pursuant to the terms and conditions of the Placing 
Agreement II. Such new H Shares shall rank pari passu with the 
issued H Shares in all respects and carry all rights attaching thereto 
as at the date of issue of the Placing Shares II.

“Reporting Period” the six months ended June 30, 2026

“RMB” Renminbi, the lawful currency of the PRC

“Share(s)” ordinary shares in the share capital of the Company with a nominal 
value of RMB1.00 each, including unlisted shares and H Shares

“Shareholder(s)” holder(s) of the Shares

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“subsidiary(ies)” has the meaning ascribed thereto under the Listing Rules
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“Treasury Share(s)” has the meaning ascribed thereto under the Listing Rules

“%” per cent

By order of the Board
Jiangxi Rimag Group Co., Ltd.
江西一脈陽光集團股份有限公司

Mr. CHEN Zhaoyang
Chairman of the Board, 

Executive Director and Chief Executive Officer

Hong Kong, August 25, 2026

As at the date of this announcement, the Board comprises Mr. CHEN Zhaoyang, Ms. HE Yingfei, 
Mr. FENG Xie and Mr. LI Feiyu as executive Directors, Mr. GUO Tao and Mr. MENG Tao as non-
executive Directors, and Mr. WU Xiaohui, Mr. LUO Yi and Ms. CHEN Yifei as independent non-
executive Directors.


